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THE WEEK. 


Failures reported to-day for the first quarter of 1897 
number 3,992 against 4,031 last year, with liabilities of 
$48,007,911 against $57,425,135 last year. The manufac- 
turing failures, as the statement on the next page shows, 
are slightly fewer in number and smaller in liabilities than 
last year, but the trading failures fall a little behind those 
of the corresponding quarter last year in number and very 
largely in magnitude. The average of liabilities for all 
manufacturing returns is only $28,800, while the average 
of all trading concerns is only $7,810 against $10,080 last 
year, a decrease which indicates caution in buying and debt 
creating. 

The markets are still waiting, some sagging downward 
and others recovering. There is much disposition to use 
the decision of the Supreme Court against railroad com- 
binations as an instrument for depressing stocks, and yet 
the buying has prevented a decline exceeding $1.00 per 
share, and for Trust stocks 20 cents per share. It is large- 
ly a traders’ market, and the substantial holders are not 
throwing stocks overboard, while in spells the European 
buying has influence. The reports of railroad earnings for 
the quarter have been somewhat encouraging, the aggre- 
gate having been, on roads within the United States only, 
3.2 per cent. smaller than last year, and only 9.1 per cent. 
smaller than in 1893, and the March returns have been 
rather more favorable than those for January or February, 
The vote of the House in favor of a new tariff bill has 
made no impression in business, since it has been expected 
since November that some measure of the same general 
character would become a law. If the bill stands, with its 
provision making new duties applicable April Ist, the 
chances are that foreign imports and Treasury receipts 
may be for a time considerably restricted. 

The market for products has been variable and uncer- 
tain. Wheat closes a cent lower than last week, and the 
May option has declined 2 cts., and western receipts for 
the week have been 2,781,057 bushels, against 1,951,205 
last year, while the Atlantic exports, flour included, have 
been 2,185,278 bushels, against 1,280,013 last year. The 
movement of corn continues so large as to materially affect 
the demand for wheat, western receipts having been 1,913,- 
862 bushels for the week, against 1,946,045 last year, and 
Atlantic exports 4,291,629, against 1,065,396 last year. 
Current trade estimates regarding the wheat crop area 


little more favorable, and are somewhat more likely to, 


prove reliable, as the advance of the season makes the con- 
dition of growing wheat better known. Cotton has mot 


| 





changed in price, although the floods in the Southwest 
have doubtless done much harm. 

The cotton and other textile manufacturers are slowly 
gaining in business, though print cloths and most staple 
cottons remain unchanged in price, and restriction of out- 
put seems to have given some relief to the market. The 
buying of wool by mills is still a noteworthy feature, being 
far in excess of current consumption, but there is a much 
greater volume of transactions between dealers, and at 
three chief markets the sales for five weeks have been 
63,725,200 lbs. against 25,377,676 in the same weeks of 1892, 
when the mills were well employed. Prices are very strong, 
both here and at London, where the advance since the sale 
began is from 15 to 20 per cent., but there are feverish 
irregularities indicating that holders are not all of one 
mind, and some remember that many large mills have 
taken stocks for a full year’s consumption. 

The iron and steel industry has been staggered, so to 
speak, by the decision of the Supreme Court affecting rail- 
roads, since it is apprehended that purchases not only of 
rails, but of ears, locomotives and bridge materials, may 
be affected. The demand for rails is still considerable, and 
one order is pending for 10,000 tons for Japan, but the re- 
duction in Mesabi ore, with the want of agreement as yet 
among producers of hard ores, tends to encourage the 
belief in lower prices for finished products and so to hinder 
buying. The great struggle between the ore producing 
companies of Mesabi has not yet so far developed that any- 
body can feel confident as to the future cost of iron. Mean- 
while, with pig accumulating although some furnaces have 
stopped production, the price of Bessemer at Pittsburg is 
a shade lower at $10.25, and Grey Forge at $9, but there 
are no quotable changes in prices of finished products, 
although the tone is rather weak. The new combination 
in ent nails only affects selling prices in Eastern markets. 

In boots and shoes transactions are still retarded, it is 
said to the extent of more than half the ordinary output in 
many branches, by the waiting disposition of dealers, who 
are not inclined to pay the prices now asked. They find 
the consumer’s demand narrow enough at old prices, and 
question whether higher can yet be maintained. Yet the 
actual shipments from Boston during the past five weeks, 
largely on old orders, have been 307,606 cases against 
271,880 last year, 316,265 in 1895, 276,197 in 1894, and 
326,361 in 1893. 

The course of foreign trade does not yet support those 
who fear an outgo of gold. Produce exports have indeed 
been small, $1,000,000, or 13 per cent. less for the week 
than last year, and for four weeks only $2,250,000, or 7.5 
per cent. larger, but the increase in imports has been about 
as great, for the week 12 per cent.. and for the past four 
weeks only $900,000, or 6.4 per cent. larger. The money 
market is in all essential respects unchanged, although 
in each day’s buying or selling on London account in the 
stock market now gives a little impulse one way or the 
other. The holders of hoarded exchange are not anxious 
to part with it at less than a comfortable profit, nor are 
shippers of cotton and wheat disposed to make any con- 
cessions. Rates of interest are about as usual at this 
season, but there is general expectation of a stronger 
market when business begins to revive. 
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COMMERCIAL FAILURES_FIRST QUARTER, 1897. 





COMMERCIAL FAILURES.—First Quarter. 


CLASSIFIED FAILURES, 1897. 





STATES. 


Total 1897. 


Total 1896. 


MANUFACTURING. 


TRADING. 


OTHER Com’L. 


BANKING. 





Assets. 


Liabilities. 


Liabilities. 


Liabilities. 


No. | Liabilities. 


No. 


Liabilities. 


o.| Liabilities. 





Maine 

New H: ampshire. 
Vermont 
Massachusetts. -- 
Connecticut 
Rhode Island.... 


New England . 
as 1896 


New Jersey 
Pennsylvania ... 


Middle 


Maryland 
Delaware 
Dist. Columbia. . 


West Virginia. .. 
North Carolina.. 
South Carolina.. 
Florida 

Georgia 
Alabama 
Mississippi 
Louisiana. ...... 
Tennessee 
Kentucky 


South 


Arkansas 
ae 
Missouri 


South West . 


Indiana 
Michigan 

I i acai 
Wisconsin 


Central 
éé 


Oklahoma 
Indian Territory. 
PS 
North Dakota... 
South Dakota ... 
Colorado 
Wyoming 

New Mexico..... 


Arizona 

I ni ceiaaaad 
Washington .... 
Oregon 
Calitornia 
Alaska..... — 


Aggregate .... 

” 1896 

Canada ......... 
7) 1 


896 


Newfoundland .. 
“6 1896 


$626,295 
52.900 
104,843 
880,683 
181,259 
241,227 


$927,851 
195,070 
238,872 
2,487,208 
422,609 
285,678 


$891,451 
379.735 
128,123 
3,343,282 
262,060 
1,232,422 


$594,200 
141,970 
27,000 
1,051,198 
130,900 
114,175 


$333,651 
50,400 
207,872 
1,278,110 
287,709 
167,503 


4.000 





$2,087,207 
3,328,349 
$5,927,243 
187.5 929 
5,216.7 76 


$4,555,288 


wae 
958 
dD, 359/874 


6,237,093 


$11,158,172 
945.912 
6,854,784 





$11,331,548 
8,585,996 


$788, 955 


F 305, $08 


$17,419,354 


$995,737 
126,200 
445,148 
1,696,219 
762,221 
247,305 
153,301 
216,268 
571,893 
461.920 
207,787 
494,885 
560,618 
1,229,955 


$18,956,868 


$1,459,840 
26,200 
499,009 
1,210,360 
14,726 
131.675 
353,515 
303,000 
858,433 


700 

a 850 
1,678,486 
515,799 
2,628,598 


$2, 059, 443 


$6,425,335 
214,883 
3,086,773 


$2,325,245 
3,063,415 


$5,134,208 
118,075 
1,628,421 


fed 


$170,600 
405,163 
$265,979 
8,000 
37,680 


40,000 








$9,614,545 
7,422,739 


$101,400 
798,710 
1,106,155 


$8,169,457 


$182,300 
1,548,000 
1,218,085 


$10,152,191 


$328,100 
3,347,359 
2,206,146 


$10.226,991 
10,614,224 


$516,129 
11,500 
3,000 
451,400 
190,000 
112,500 


61,900 
29,200 
36,060 
1,172 
110,754 
390,100 
460,054 


’ ww) 
CUS) SI et Co Co 


We Doo Hs 


$6,880,704 
7,724,836 


$476,108 
112.700 
109, 148 
978,359 
569,721 
134,805 
153 301 
154,368 
031,619 
425,920 
206,615 
298,493 
208.518 
768,901 


oe) 
Some SOO! OHO CO] BRR ee 


$311,659 
617,808 


$140,356 
750,000 


$16,000 


1,367,941 
815,000 


1, 120, 017 





$2,333,709 
3,469,599 


$12,000 
110,000 
285,111 


$5 128,576 
5,648,446 


$166,500 
1,438,000 
921,974 


$707,172 
1,034,146 


11,000 





$2,006,265 
4,460,601 


$2,764,096 
798,150 
422,042 
3,423,390 
1,055,640 


$2,948,385 


$4,330,203 
1,021,900 
438,417 
3,142,743 
1,001,397 


$5,881,596 


$3,728,058 
1,202,566 
603,780 
3,906,138 
636,005 





$407,111 
1,133,886 


$3,119,810 
490,300 
273,074 
1,692,600 
549,534 


$2,526,474 
4,712,710 


$1,135,593 
531,600 
165,343 
1,290,043 
414,863 


$14,800 
35,000 


$74,800 


160,100 
37,000 


ool ow 


$3,986,558 
551 


$125,000 
101,000 


$225,000 
138,000 


$93,810 
1,090,000 
368,421 





$8,463,318 
10,171,280 


$857,024 
579,345 
169,584 
207,070 
46,000 
16,570 
75,500 
39,388 
101.500 
187,100 
18,300 


$9,934,660 


$1,123,319 
704,250 
234,207 
208,603 
66,700 
23.450 
63.000 
44.574 
394,600 
297,000 
36,606 


$10,076,556 


$1,475,744 
529,065 
470,700 
452,313 
38.050 
20,300 
143,300 
53.000 
26,700 
151,400 


$6,125,318 
4,392,203 


yrmgre 


$3,537,442 
5,570,203 


$628,049 
536,150 
180,057 
202,603 

66, 700 


271,900 
109,100 


$62,832 


— 
bo GO H Dono: 


Coo 


> DODD? Ge 


$1,552,231 
784,303 


$3,143,586 
892,900 
1,063,681 


600,000 
477,344 





$2,297,381 
3,065,497 


$257,000 
17,125 
30,750 
89,600 


93,750 
309,492 


$609,168 
68,600 
40,403 


141,700 
99,250 


$142,380 
32,400 
3,040 
2.500 
806,237 
240,833 
1,519,672 
700 





$669,688 
238,200 


$381,700 
500 
81,000 


29,700 
96,984 


$2,458,989 
2,915,369 


$227.468 
68,100 
40,403 


$67,632 
219,000 





$797, 717 
1,720,553 


$2,748,262 


$589,884 
890,699 


$1,189,174 
1,784,283 


$5.400 
73,280 


$618,350 
715,000 








674 


5 


$32,597,981 
38,755,015 


$4,100,571 
4,258,028 


$4,000 
16,970 




















$22,412,144 
23,507,326 


$1,402,226 
1,110,776 


1 $206 
1 9,000 








24,046,604 
31,424,312 


$3,531,339 
4,608.914 


$8,000 
13,027 











$1,549,163 
2,493,497 


$251,435 
25,850 


$2,500 





2 
2 


$12,744,650 
4,751,972 


$80,000 
32,000 








The failures for the first quarter of 1897 are but little 
fewer in number, about two per cent., than in the same 
quarter of 1896, but are $9,417,224 less in aggregate of lia- 
bilities, or 16.4 per cent. This important difference may 


not be fully appreciated unless it is noticed that the aver- 
age of liabilities per firm failing is only $12,209, which is 
smaller than in any other year since 1892. It is especially 
worthy of attention that the current or ordinary failures 





APRIL 3, 1897.] 


DUN’S REVIEW. 














QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-THREE YEARS AND AVERAGE OF LIABILITIES. 





First Quarter. 


Second Quarter. 


Third Quarter. 


Fourth Quarter. 


Total for the Year. 





Amount 


- o 
. | Liabilities. 


Aver ge 
Liabili- 
ties. 


No, 


Fail- 
ures. 


ar 
Liabilities. 


Aver’ge 
Liabili- 
ties. 


No. 
Pail- 
ures. 


Amount 
of 
Liabi'itiss. 


Aver’ge 
Liabili 


No. 
Fail- 
ures. 


Amount 
o 
Liabilities 


Aver’ge 
Liabili 


ties. 


Amount 
Liabilities. 


Ave’ 
Lia*ili- 
ties. 





1897 








$43,173,000 
64,644,000 
54,538,074 
82,078,826 
43,112,665 
12,777,074 
24,447,250 
33,338,271 
38,372,643 
40,186,978 
46,121,051 
29,681,726 
32,161,762 
38,884,789 
42,972,516 
37,852,968 
42,167,631 
39,284,349 
47,338,300 
64,137,333 
47,813,683 
57,425, 135 





48,007,911 


$21.782 
23,039 
19.010 
24,464 
17,081 

8,922 
13,900 
15,670 


12, 209 











1,582 
1,794 
1,880 
2,470 
1,534 
1,065 
1,105 
1 470 





$33,667,000 
43,771,000 
45,068,097 
48.753,940 
2? 666, 725 
20,111, 689 


84.204, 304 
28,601,304 
20,752,734 
22.976 330 
29,229,370 
22,856,337 
27,466,416 
50,248,636 
22,989,331 
121,541,239 
37,595,973 
41,026,261 
40,444,547 





$21,295 
24,398 
23,972 


13,504 


2,450 


2,853 
1,262 

979 
1,024 
1,300 
1,803 
2.346 


3,797 








1,816 | 





1,771 |$54,328,000 


47,857,371 
42,346,085 
66,378,363 
15,275,550 
12,121,422 
10,112,365 
18,942,893 
52.072,884 
56,627,821 
23, 874" 391 
97,997 630 
73,022,556 
22,114,254 
39,227,045 
35,452,436 
44,302,494 
18,659,235 

2,469,821 
29,411,196 
32,167,179 
73,285,349 


$30,676 


11, 528 
19, 507 


2,405 
2,042 
2,307 


4,305 








$70,888.000 
34. 844,893 
48,717,680 
37, 172,003 
17,094,113 
20,741,815 
30,096,922 
32,023,751 
54,612,254 
45,324,324 
25,623,575 
36,982,029 
39,400,296 
33,601,560 
43,728,439 
89,085,144 
53,149,877 
33,111,252 
95,430,529 
41,848,354 
52,188,737 
54,941,803 








475 
7,064 
ar 117 








$201 ,060,333 


191,117,786 
190,669,936 
234,383,132 
98,149,053 
65,752,000 
81,155,932 
101, d47, ob4 


124,220,321 
114,644,119 
167,560,944 
123,829,973 
148,784,337 
189,856,964 
189,868,638 
114,044,167 
346,779,889 
172,992,856 
173,196,060 
226,096,834 


$25,960 
21,020 








not exceeding $100,000 in amount of liabilities have been 
much smaller than in previous years. The amount of lia- 
bilities involved in failures exceeding that amount, in fail- 
ures for less than that amount, and in all failures for the 
corresponding quarter of the past four years, are as follows: 


Total ooo Over $100,000 Less than $100,000 
$64. sooo $24,302,203 ,835,130 
reat 683 15,319,337 32,494,346 
1896 ........ 57,425,135 25,066,618 32,358,517 
1897 ........ 48,007,911 19,841,127 28,166,784 


In some respects this is the safest indication obtainable 
of the general soundness of trade. Exceptional failures 
which may occur at any time, the result of} prolonged but 
unsuccessful struggle to outlive the disasters of past years, 
are less instructive as respects the present volume of com- 
mercial indebtedness to be satisfied, than the reports ex- 
elusive of the larger failures. The fact that these commer- 
cial failures are smaller in average amount, and also in 
number, than in either of the preceding three years, is a 
safe indication of more prudent and substantial business. 

The detailed reports by branches of business cannot be 
given until next week, but the reports already show that 
manufacturing failures have fallen a little short of trading 


in magnitude of liabilities, as they always do largely in 


number, and that the average of liabilities in manufactur- 
ing failures is usually low. With only $28,804 per 
manufacturing failure, and only $7,825 per trading 
failure, the first quarter of 1897 must distinetly indicate a 
higher degree of caution prevailing in commercial circles, a 
reasonable restriction of production and of wholesale deal- 
ings to the consuming demand, and astate of finances upon 


which safe expansion is possible whenever the consuming 
demand expands. 


The aggregate of manufacturing liabilities is about 
$1,100,000 smaller than last year, the number being relatively 
still smaller. But the decrease of $7,377,708, or more than 
23 per cent., in liabilities of trading firms, is peculiarly sig- 
nificant, because it indicates the unusual caution with 
which trading operations this year have been conducted. 
In brokerage and other commercial lines there is a large 
decrease also, but banking failures show a heavy increase, 
$12,744,650 against $4,751,972 for the same quarter last 
year, and the number of such failures has inereased nearly 
one-half. The cause of these banking failures at the West 
has been sufficiently discussed. With $1,367,941 for six 
failures in Georgia, $1,120,017 for seven failures in Ken- 
tucky, and $544,000 for five failures in Florida, $3,143,586 
for nine failures in Minnesota, and $1,063,681 for three 
failures in Nebraska, the points of weakness in the bank- 
ing business can be traced with sufficient accuracy. 


The quarterly table of failures with averages for the past 
twenty-two years needs to be interpreted in the light of the 
fact that in the earlier years the commercial, railroad and 
banking failures were not separated with sufficient care, so 
that the averages appear higher for commercial failures 
than they actually were. But in that respect and in number, 
the failures are on the whole less disheartening than for the 
corresponding quarter of either of the years since 
1892. For while in 1893 and in 1895 the aggregate was 
slightly smaller, it must be remembered that the volume of 





DEFAULTED LIABILITIES PER FIRM IN BUSINESS.—BY QUARTERS. 
First Second Third Fourth 
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DEFAULTED LIABILITIES: PER $1,000 EXCHANGES.—BY QUARTERS. 
Second. Third. Fourth. Year. 
$4.03 $7.98 24 $6.02 


6.46 7.94 6.59 
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CANADIAN FAILURES—FIRST QUARTER, 1897. 





ToTAL COMMERCIAL. 
PROVINCES. 


MANUFACTURING. 


TRADING. OTHER. BANKING. 





Assets. 


Liabilities. 


No. 


Liabilities. 


Liabilities. 


Liabilities. 


Liabilities. 





Ontario 

Quebec 

British Columbia 
aren 
CS ee 
New Brunswick 


$1,658.381 
1,628,336 
98,192 
283,891 
359,571 
56,700 
15,500 


$2,214,406 
1,986,236 
103,987 
418,687 
343,665 
92,019 
26,000 


134 
45 


$741,101 
082,958 


$1,361,223 
1,293,925 
100,987 
385,787 
272,398 
91,019 
26,000 


$112,082 
109,353 
3,000 
27,000 


$80,000 





$4,100,571 
4,258,028 


$5,185,000 
5,745,540 


187 
1i7 


$1,402,226 
1,110,776 


$3,531,339 
4,608,914 


$251,435 
25,850 


$80,000 








5 
4 


$4,000 
16,970 





$10,706 





22,027 





1 
1 


206 





9,000 








$8,000 
13,027 





1 


2,500 














business has increased, and that this year has had to carry 
a much larger proportion of driftwood from the misfor- 
tunes of previous years than either of those preceding. 
The hope of recovery in the fall of 1895 involved many 
disasters the next year, but also placed a much greater 
number of concerns in position to be prostrated by a suc- 
ceeding year of dull business and narrow profits. Strictly 
speaking, more than half of the failures this year, thus far, 
may probably be traced to the mistaken confidence prevail- 
ing in the latter half of 1895. 


The proportion of defaulted liabilities to firms in busi- 
ness is shown in a table appended, and it will be observed 
that for the first quarter of the year, which ordinarily re- 
eords an unusual proportion of disasters, the commercial 
death rate, so to speak, has not been higher, but actually 
lower than in any other year since 1892. A comparison 
of more meaning, between payments through clearing 
houses and defaulted liabilities, roughly indicates the pro- 
portion of solvent to insolvent business, and tells a very 
encouraging story. The quarter has not been one of wild 
and reckless speculation, nor of overtrading in any im- 
portant department, but the effects of three years of severe 
depression have been seriously felt, and many concerns 
have gone down which might have survived had the turn 
in the tide come a little earlier. 


Considering the failure returns by sections, one finds 
that the Central and Western States show but small de- 
crease in aggregate of liabilities compared with last year, 
but that all the other sections show a relatively large de- 
crease, especially the Southern and Southwestern States. 
It is most gratifying that in these sections the tidal wave of 
disaster has begun to subside. The wisest survey of events 
in that region will probably start with the frenzied real 
estate boom of years ago, its attendant flood of mortgages on 
town and country property alike, which practically staked 
future ownership of a vast quantity of land upon the 
occurrence of exceptional crops, and other elements of 
prosperity for years thereafter. The people who risked 
everything on the improbable in those overhopeful days, 
did not have the rare and wonderful good fortune to pull 
out, and hence dissatisfaction has prevailed and failures 
have abounded ever since. But the considerable decrease 
during the past quarter gives reason to hope that the con- 
sequences of excessive speculation have been measurably 
overcome, and that a brighter future may be expected. In 
all the other sections, the decrease in amount of liabilities 
also gives encouragement and the returns as a whole pre- 
sent more reasons for confidence than any other quarterly 
returns for some years past. 


» 
~~ 


THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in cattle 3 per 
cent., one 4, butter 16, dressed beef 24, hides 33, cheese 45, 
flour 48, wool 200 and pork 300 per cent, but decrease in 
hogs 15, sheep 19, rye 23, wheat 24, lard 25, barley 27, 
oats 45, corn 50, and broom corn 75 per cent. Live stock 
receipts, 221,900, are slightly under last year’s. New York 
exchange 20 cts. premium, and money 6 per cent. Com- 
mercial paper is offered in slightly larger amounts, and funds 
are plentiful. Bond sales are good, but local securities are 
inactive, with sales 60 per cent. less than a year ago, and 
ten active stocks show an average decline of $1.75 per 
share, with general weakness. New buildings, $284,350, 





are 48 per cent. less, and realty sales, $1,529,469, are 13 
per cent. less than a year ago. The weather is favorable 
for out door work, and not withstanding the renewal of the 
tanners strike and other minor difficulties, more men are 
being employed, and the approaching opening of naviga- 
tion helps the situation. 

Mercantile collections are satisfactory. Seasonable goods 
are selling fairly well at the leading retail stores, and buy- 
ing appears to be gradually increasing. Fashionable 
Easter specialties sell well, and spring clothing is in fair 
demand. Furniture manufacturers report improvement, 
and there are good sales of upholstery, carpets and interior 
decorations. Bicycle houses are very active and ear 
builders find a better business. Wagon stock, chemicals 
and metals move fairly well, and a satisfactory average is 
reached in groceries, canned goods, coffees and spices. 
Jobbers find mail orders numerous, though mostly for 
small amounts in staples, and dry goods houses are satis- 
fied with recent transactions and improved prospects. 
Hides yielded slightly, but are again strong, and wool sales 
are fairly large with values steady. Grain markets are 
dull, and wheat lost 2 cents with other cereals unchanged. 
Flour sales are moderate, but live stock dealings show a 
growing demand for sheep at advanced quotations, while 
cattle and hogs sell a trifle lower. European orders for 
food supplies are slowly extending and a better business is 
expected. 


Philadel phia.—Money is still abundant at 3} to 4 per 
cent., for first class single name paper. The settlements 
on April 1st in agricultural counties are not now as large 
as they were in former years. Not much is doing in pig 
iron, but there has been a very active demand for plate 
iron for immediate use, and prices are steady. Structural 
manufacturers are also busy, and the demand for building 
purposes is growing. No diminution is noted in the hard- 
ware trade and prices remain firm. The stove trade is 
reasonably active, and collections seem easier. The volume 
of business in electrical supplies is very satisfactory, though 
orders are taken on close margins. There has been an in- 
crease in inquiry for machinery, though the volume of 
business is still below the normal. No improvement ap- 
pears in retail groceries, and the wholesale trade is but 
moderate. Coffee is rather inactive, though the decline in 
price has stimulated the trade a little. Tobacco has been 
in moderate demand, Havana scarce and at good prices, 
and Sumatra advancing. Wool has been less active, manu- 
facturers having bought largely for the future, but prices 
are firm andthe market favors sellers. Carpet manufac- 
turers are fairly well employed, but the complaint of low 
prices is general. In dry goods a moderate attendance of 
buyers, both in primary and jobbing circles, has made 
itself felt, and a steady inflow of orders by mail has made 
a fair total. There is no especial change in the cotton 
goods division, and dress goods for fall are firm and in fair 
demand, while the movement in men’s woolen and worsted 
goods is moderate. 


Boston.—The past has been a good week for retail 
trade, and all branches have been active. The demand has 
been large for seasonable dress goods, fancy goods and 
spring millinery. Cotton goods are moving fairly from 
first hands and from — and the market is steady. 
The business in print cloths is fair, and stocks are further 


reduced. Woolen goods are firm and there is some talk of 





advance owing to proposed changes of tariff. Retail and 
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wholesale clothing show some improvement. Boot and 
shoe factories are generally well employed, with liberal 
orders for fall goods, and prices steady. Leather has been 
selling steadily, and prices are well maintained, with hides 
quiet and unchanged. Wool is very active with sales of 
10,500,000 lbs., and prices higher than a week ago. Advices 
from Europe and from the West are very strong in tone. 
The furniture trade has been good. More has been doing 
in lumber and building materials, the weather being favor- 
able. Money has been firmer in consequence of April dis- 
bursements, and 3 to 4 per cent. is quoted between banks, 
with time loans 3 to 5 percent. Collections are good in all 
branches. 


Baltimore.—The market remains steady and good 
commercial paper passes at low rate. Dry goods, hats and 
caps are in fair demand, and a good trade is being done in 
millinery, notions and faney goods. Clothing is dull, but 
there is slight improvement in men’s furnishings. The 
wholesale and retail jewelry trade is very quiet. Dealers 
in manufactured tobacco have but a moderate trade, with 
little demand for leaf goods. Lumber is in good demand, 
especially with wholesalers and manufacturers, and retailers 
expect further improvement. Furniture dealers report a 
good trade with fairly large country orders. The oyster 
packing business, though more satisfactory than last season, 
has not been highly profitable, but preparations are being 
made for the fruit season with more confidence than a year 
ago. The open weather has caused decided improvement 


in retail dry goods, but collections are not better than fair. 


Pittsburg.—tThe iron and steel market show no new 
features this week. The collapse of the iron ore pool is 
still mixing things. Pig iron is somewhat lower, although 
sales during the past week have been very few. Bessemer 
is quoted at $10.25 to $10.50, but the higher figures are not 
of much account in the market. Finished iron and steel 
are quite slow, with the best prospect for structural ma- 
terials. The glass trade is in fair condition, but the wage 
question still troubles miners in the Pittsburg railroad coal 
district. All branches of metallurgical trades are made 
very inactive by the expectation of cheaper iron ore. 


Cincinnati.—In some lines trade shows a little activ- 
ity, especially in hats, caps and millinery goods, but a nor- 
ma Jeondition of trade can hardly be said to exist. In manu- 
facturing lines the output of some factories is probably 
increasing, but the capital of manufacturers appears to 
be still sufficient to carry on the business done without 
much demand on the banks. Money is easy and rates are 
unchanged, from 5 to 6 per cent., with collateral time loans 
at about 4 per cent. A hopeful feeling prevails, however. 
Business is expected to improve as the season advances. 


St. John,—A better feeling prevails in wholesale and 
retail trade, which is more apparent among retailers. 

Halifax,—Country orders are coming in fairly well, 
though traders are generally buying lightly, pending tariff 
changes. The lobster packing business continues active 
as to outfitting. 

Montreal.-—A little more activity prevails in dry goods 
and groceries, but trade as a whole is still rather slow, with 
much complaint of collections. Money is unchanged. No 
noteworthy increase appears in business such as the advance 
in the season might lead one to expect. Fine weather has 
helped the dry goods trade somewhat, and wholesalers 
report fair sorting orders, and a little more is doing in some 
lines of groceries. Paint and oil men are busy with orders 
booked some time ago for spring delivery. In other lines 
the movement is still slow and waiting. There is a great 
scarcity of circulating medium, and many parties who 
have been cash buyers are taking full credit terms, while 
others hitherto prompt in paying are requiring renewals. 
Shoe manufacturers are asking a ten per cent. advance in 
their products, and considerable stocks of raw sugar have 
been taken out of bond by refiners anticipating a change 
in duties. : 

Winnipeg.—Increasing activity is reported in agricul- 
tural implements, and carriage dealers report a good busi- 
ness. The volume of retail trade is quite slow and remit- 
tances are only fair. 

Toronto.—The dry goods and millinery trade has been 
fairly satisfactory, but collections are not as good as they 
might be. : 





Detroit.—The demand for bank loans is reported o 
moderate, and rates average 6 per cent. General trade is 
about normal in volume, with a little increase in dry goods 
and kindred lines. . Collections are only fair. 


Indianapolis.—Retail trade is quiet, although there is 
some activity in seasonable goods, and manufacturers are 
fairly active. Jobbers report a fair trade in drugs and 
groceries, and a little improvement in collections. 


Cleveland.—Trade in dry goods, groceries, carpets 
and draperies is good, and in hardware, shoes and crockery 
fair, but quiet in lumber. Rolling mill products are in 
fair demand, but weak in prices. Pig and ore are dull 
with light demand. Collections are improving. Freight 
receipts in March were 447,163 tons against 405,285 last 
year, and shipments 271,999 against 285,094 last year. 


Milwaukee.—Money is very quiet, with light demand 
and rates easy. Trade in shoes, millinery and bicycles is 
active. Country dealers are still cautious, but orders rule 
larger, and collections are fair. Manufacturers are gener- 
ally running full time. 


Minneapolis,—General trade is reported a little quiet 
this week in staple lines. The outlook for spring is fairly 
good, but immediate sales are not large. Flour output, 
Minneapolis 235,015 barrels against 219,345 last vear, 
Superior-Duluth 46,440 against 59,580, Milwaukee 31,560 
against 27,310 and St. Louis 43,000 against 61,800. 


St. Paul.—Trade continues to improve slowly, mainly 
in dry goods, groceries and drugs. Bicyele dealers are 
active with many new ones starting, and indications point 
to a lively trade. Jobbersin general lines report very little 
business done during the first half of March owing to bad 
road conditions, but the trade for the month compares very 
favorably with last year, and has been larger in dry goods 
and shoes. Collections and retail trade are both fairly good. 


Omaha.—Money is easy with good paper scarce and 
much sought for. Retail trade and collections show im- 
provement. Jobbers in most lines report conditions more 
favorable than for some months past. There is marked in- 
crease in inquiry for rental properties, and the trade for 
cattle and hogs is active with receipts for the past month 
the largest since 1894, while the receipts of sheep were the 
largest on record. 


St, Joseph.—Trade in boots and shoes, groceries, hard- 
ware and harness is good, and in dry goods and millinery 
the best for several seasons. Collections are fair and crop 
prospects are good. 


St. Louis,—Flood conditions still retard business in 
this section, and the freight movement is considerably 
handicapped. Yet the volume of trade is almost up to the 
normal. The leading line for the week is dry goods, which 
shows an increase over last year of 12 per cent., and shoes 
have gained materially during the last week, factories 
running well up to time. There is especial improvement 
in builders’ hardware. Thecondition of country roads still 
interferes with grocery orders, which are nevertheless good. 
Letters from the country indicate that stocks are small and 
badly need filling, and as soon as roads are opened orders 
will be ample. Milling continues about normal, with some 
little increase. The Southern order trade is confined to the 
Southeast and Southwest, with some improvement in both. 
The rubber trade shows improvement with weather condi- 
tions. ‘The real estate market is more active, and in local 
securities little is doing, as the market is bare of stocks and 
bonds. Retail trade is unchanged. 


Kansas City.—Storms and bad roads have hurt busi- 
ness some, but jobbing trade on the whole is satisfactory. 
Business is fairly good in dry goods, notions, hats, harness, 
hardware, implements, shoes and millinery, but only fair 
in groceries. Asa rule dealers report March business 15 
to 20 per cent. more than that of last year. Crop pros- 
pects are good and there is considerable building, and the 
indications and feeling are hopeful. The week’s market 
in cattle and sheep is active and closed firm, tending up- 
ward. Hogs arefrom 10 to 1l5cents lower. Money is easy 
with collections fair, and retail trade shows a little improve- 
ment. Cattle receipts 27,780 head, hogs 49,415, sheep 27,- 
578, wheat 72 ears, corn 309, and oats 81 cars. 

Salt Lake.—Business is less active in all lines and is 
retarded by unfavorable weather. Collections are slow and 
the demand for money is light. 
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San Francisco.—Frosts this week have injured 
almonds and early apricots in Northern and Central Cali- 
fornia, but crops generally look well. A barley cargo for 
Europe this week makes 162,425 tons for the season. A 
wheat cargo goes to Africa, and two more are to follow, 
with four grain vessels now loading, making 300 since July 
Ist. A ship sails for New York with 230,000 gallons wine, 
660 tons asphalt, 100 tons matte. and 14,800 cases salmon. 
Three ships are loading redwood for Great Britain. Im- 
ports of Hawaiian sugar in March were 25,800 tons, and 
nine ships are on the way from the Hawaiian Islands to New 
York with sugar, with eight to follow during the next two 
months, three of which are now loading. Eleven whalers 
cleared in March, making 25 to engage in the business this 
year from this port. There are 14 vessels for salmon fish- 
eries in March. 

General business for the quarter has been somewhat dis- 
appointing. Bank clearings have decreased over 6 per 
eent., and export trade has been light, both by sea and 
rail, and no improvement is expected for the next few 
weeks. Lumber moves freely but at low prices. An order 
has just been executed for 1,000,000 feet for Africa. Coffee 
isa quarter to three-quarters of a cent lower, and stocks 
in first hands are 16,500 bags. Stocks of canned and dried 
fruits are moderate. Arrivals of new wool are large, and 
the clip isin better condition than usual, with prices 1 to 
24 ets. higher than last year. Shipments of gold to New 
York last month were $1,000,000. 


Louisville.—Retail trade continues active and jobbers 
of dry goods and millinery report business fully up to last 
year’s, with a good average of collections. Tanners have 
increased their sales, and spring trade is, so far, up to ex- 
pectations, with a promise of continuing. 

Little Rock.—Whbolesale trade in dry goods and gro- 
ceries is good, but in hardware only fair, and the demand 
for lumber is unsatisfactory. Collections average fair. 
Retail trade shows some improvement over last week. The 
supply of money is ample and demand continues light, and 
commercial paper is scarce. 

Memphis.—Trade suffers greatly from serious overflow 
in the delta. Traders who are not affected are unwilling to 
undertake new contracts. 


Nashville.—The volume of trade for the past three 
weeks has been reduced on account of high water, and 
country merchants are buying in small quantities. Retail 
trade is quiet, and collections are not altogether satisfactory. 


New Orleans.—Local trade shows restriction even 
compared with last week, owing to the overflowing of certain 
portions of the tributary region and apprehension of similar 
disasters to the country adjacent to the Mississippi River. 
Collections are only fair, and local merchants are making 
but little effort to push business, and say that country 
merchants are countermanding orders given some time ago. 
Money is in good supply and easy. Local securities are 
quiet and easy, with a tendency to decline. Cotton, both 
spot and futures, has been inactive this week, and the 
market closes practically unchanged. Rice is dull with 
nothing doing, but the sugar market is strong, owing to 
anticipated favorable legislation. 

Atlanta.—Jobbers in dry goods, shoes, hats and notions 
report a fair business for the season. In groceries trade is 
said to be quiet and in lumber, hardware and building only 
fair. Cold weather and storms prevail, and the retail busi- 
ness is backward for the season. 

Jacksonville.—Trade is quiet with collections only fair. 


al 


MONEY AND BANKS. 


Money Rates.—Call money on Stock Exchange collateral was 
placed this week in the regular market at 1} @1{ per cent., with most 
business at the lower figure; while in the outside market 1{ @2 per 


cent. was the usual quotation. Borrowers discovered that they had 
rates practically at their own command, and many loans on call were 
reported to have been made by the banks at under 2 percent. In 
fact, in order to place any large blocks of 2 per cent. call money, it 
was necessary to stipulate that the loan should not be disturbed un- 
less there were a general advancein rates. With such understanding 
the trust companies have succeeded in securing most of the loans on 
foreign exchange collateral, on which few banks have cared to go below 
a 2 per cent. basis. Considerable call money is on offer in the market 





for account of leading concerns in lower Wall street, but the brokers 
handiing these funds state that they may disappear at any time, when 
the special operations for which they are intended come to a head. 
The interior currency movement this week was of small importance, 
but netted the local banks a gain in eash of about $900,000. Asa rule 
the banks were greatly pleased by the success with which April Ist 
settlements were effected. The rate for cail money did not have even 
the usual momentary rise, and defaults of all kinds were few. Early 
in the week the market made a number of loans to railroad and other 
corporations for coupon payments, generally above the ruling rates. 
for collateral contracts; but otherwise the turn of the quarter was not 
marked by any special movements in money. Speculators borrowed 
little on time, and were not expected to do so until call rates show 
signs of advancing on a return flow of funds to the interior banks. 
Current rates on collateral, subject to call for additional margin, are 
as follows: 2 per cent. for 30 days, 2} for 60 days, 3 for 90 days to 
four months, 33 for five to seven months, 4 for eight to nine months, 
and 4) for longer dates. Favored borrowers were not forced to pay 
commission in addition to these rates. 


Among the banks the universal report was ofa satisfactory volume 
of business in commercial paper. Offerings were slightly larger than 
the market would absorb, inasmuch as some of the larger buyers. 
reported their loan lines as full as they desired at present. The of- 


ferings of notes were in part due to the rush to pay duties on the part 
of importers of this city. Paper came out from the dry goods, iron, 
tobacco and grocery trades, and there were further supplies from 
textile mills. At the close banks quoted 4 per cent. as a minimum 
rate for prime indorsed bills, with business at as high as 4} per cent.; 
with best single-names at 4; @ 4{, and other paper less well known at 
2 @ 53. 

The first quarter of 1897 was a favorable one for borrowers, but 
owing to the low interest rates ruling bank profits were small. The 
only relief for the leading institutions came in the shape of specula 
tive purchases of large amounts of 60-day exchange, which generally 
paid profits equal to about 6 per cent. per annum on the amount in- 
vested. The average rate for call money for the three months was. 
about 1{ per cent.; while time loans at four months averaged 3} per 


cent., and prime indorsed commercial paper about 3) per cent. 
During only two weeks of the quarter did the banks lose cash by the 
interior currency movement, and the net gain for the whole period 
was $31,500,000, comparing with the following results for the year 
1896: Quarter ending March 31, gain $42,500,000; quarter ending 
June 30, gain $34,000,000; quarter ending September 30, gain 
$2,000,000; quarter ending December 31, loss $11,000,000. The only 
noteworthy movement of money out of New York in the quarter 
was in the early part of March, and was explained by the interior 
preparation for April lst settlements. 

Foreign Exchange.—Business in the foreign exchange 
market was more active, owing to the increasing demands from re- 
mitters, some of whom purchased as a measure of precaution in view 
of the conflicting tariff rumors, and others to close up foreign accounts 
because of fear of an advance in money rates abroad. Fora short 
time security bills were offered against last week’s London buying of 
stocks, but this proved only a temporary influence, showing that pur 
chases were chiefly on arbitrage account. At the close the feature 
of the market was the strength of long bills, while short and eables 
were easy at former rates. The demend for sixties, however, made 
drawers bullish on the market. All theorizing as to gold exports is 
discredited in well informed-circles, for under present monetary con- 
ditions the market for short bills would have to advance fully 14 cent 
per pound to reach the gold point. Supplies of spot commercial bills 
continue small, but further sales of bills for future delivery were re- 
ported. The latter were drawn against shipments of corn proposed 
from New Orleans and Galveston, but they brought almost current 
rates for spot bills. The shifting of loans on sixties near the close 
gave the market a somewhat misleading appearance of activity for 
that class of bills. This week’s market was little affected by the re- 
mittances for coupon payments due abroad. and it was believed that 
such operations were covered by bills bought before March 20. Rates 
for the week were as follows: 
Mon. 
4.852 
4.874 
4.87% 

953 
5.164 


Wed. Thurs, 
4.86 4.86 
4,874 . 
4.872 4,874 
958 953 
*5.158 


Sterling, 60 days.. 

Sterling, sight.... 

Sterling, cables... 

Berlin, sight...... 

Paris, sight - “5.158 
* Less 1-16 per cent. 


The quarter just ended has been characterized by a fairly active 
but unusually steady exchange market. It opened with sight sterling 
at 4.86 @ 4.86}, but there was goon a small advance, which has since 
been quite steadily held. The firmness of the market was somewhat 
remarkable in view of the heavy foreign trade balance in our favor, 
which was only slightly offset by the foreign sales of securities. This 


anomaious situation was the result of the banking operations in long 
buls, the accumulation of which under loans at the beginning of the 
quarter was about $40,000,000. Atthe end the amount so held was 
about $10,000,000, the balance having been sold as the bills matured 
in such a way as to supply the deficiency on current operations. The 
extension of such exchange loans made business among bankers ac- 
tive, as maturing bills sent forward for collection were replaced with 
new bills bought in the open market. 


5.163 *5,158 
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Domestic Exchange.—The market for New York exchange 
ruled strong at all the important interior cities, with demand chiefly 
on account of the movement of foreign merchandise westbound. At 
the end of the week the interior banks were disposed to hold their 
drafts for higher prices. At Chicago business was at an average of 
20 cents per $1,000 premium for New York exchange, against 40 @ 25 
cents per $1,000 discount last week; St. Louis strong at 25 @ 50 cents 
per $1,000 premium, the same as last week; Cincinnati, 30 @ 40 cents 
discount between banks, and par for outside sales, against 25 @ 40 
cents discount last week, Boston, 10 @17 cents per $1,000 discount, 
against par @ 5 cents premium last week; Philadelphia, dull at par; 
Baltimore, par; Augusta and Savannah, steady at 1-16 per cent. dis- 
count for buying and par for selling: New Orleans, commercial 29 
cents per $1,000 discount, bank $1 premium, the same as last week ; 
San Francisco, sight 20 cents per $100, telegraphic 25 cents; Toledo, 
50 cents discount; Minneapolis, nominally 50 @70 cents premium ; 
Buffalo, par; Grand Rapids, 10 cents premium. 

Silwer.—tThe bar silver market was active and generally heavy» 
continuing the decline which was begun upon the first receipt of the 
news of the Japanese gold currency plan, and from which there was a 
rally last week on the official statement that Japan had no silver for 
sale. Local buying was small, and the market was cleaned of most 
supplies by the export inquiry. At the close a decline in Eastern 
exchange in London exerted a depressing influence, and the allot- 
ment of India Council drafts at 15-1-32d. per rupee, a decline of 1-16d., 
worked against the market forsilver. It is expected that the Council 
will be a smaller seller of drafts for some time to come, but there is 
still great uncertainty as to the probable extent of the loans which the 
Indian Government will be forced to negotiate in London. The ship- 
ments of silver from London are at present about half of the receipts. 
For the first quarter of 1897 the market has declined slowly but 
steadily, and the London quotation is about ld. per ounce below that 
of January Ist. In the same time silver to the value of £1,073,205 has 
been shipped from London to Eastern points, against £1,500,230 for 
the same period of 1896, and £2,030,685 in 1895. San Francisco has 
also shipped large lots direct to China. Prices for the week were as 


follows: 
Mon. Wed. Thurs. Fri. 
London price .... 28d. 288d. 28.43d. 28.3ld. 28.43d. 28.43d. 
New York price... 62%c. 62ke. 6lie. 613c. 62c. 62c. 
Bank Statements.—Last Saturday’s bank averages follow. 
Week’s Changes. March 27,’97. March 28, ’96. 
ee Dec. $1,891,800 $504,478,200 $464,996,400 
DePOStte .cccsccecs Dee. 2,605,500 571,723,000 482,215,500 
Circulation 126,100 15,826,800 14,216,000 
462,700 85,996,900 58,931,900 
387,300 105,829,600 79,769,400 


Total reserve . $75,400 $191,826,500 $138,701,300 
Surplus reserve....Ine. 726,775 48,895,750 18,147,425 


The city banks have this week lost $5,000,000 to the Sub-Treasury 
through payments of duties. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: 


Sat. Tues. 


p 
Legal tenders 








April 1, ’97. Mar. 25, ’97. 
Gold owned..... peunnaed $151,786,464 $151,745,980 $128,6-16,461 
Silver “ 19,916,350 20,014,455 20,570,664 

The gold reserve has been about stationary, no increase having re- 
sulted from customs operations. The large increase in revenues as 


the result of tariff agitation continues, chiefly through withdrawal of 
imported goods from bonded warehouses. Theavailable cash balance 
of the Treasury, including the gold reserve, is $222,045,606, comparing 
with $218,687,928 one week and $271,641,748 one year ago. Operations 
of the Treasury for the month of March compare as follows: 


1896. 
$13,344,215 
11,536,264 
1,160,670 


$26,041,149 
27,274,993 


April 1, 96. 


$14,929,789 
9,854,977 
685,809 


$25,470,575 
25,716,957 


1897. 
$22,833,856 
11,925,694 
1,234,974 


$35,994,524 
27,250,796 


$8,743,728 


Receipts customs..... eee 
Internal revenue 
Miscellaneous 











Total receipts 
Expenditures 











Surplus — — 
Deficiency. ........ccccce $1,233,844 $246,382 
From July 1, 1896, to March 31, 1897, the current fiscal year: 
1896. 1895. 
$250,609,840 $236,346,767 


1897. 
Receipts ......... eesecece $242, 336,418 
269,360,542 272,888,919 


Expenditures .........0- 281,728,130 


Deficiency .......ccccece $39,391,712 $18,750,702 $36,542,152 
Customs receipts........ 113,332,644 126,966,300 115,534,962 


Foreign Finances.—In all the foreign markets for securi- 
ties there was general apathy this week on account of the uncertainty 
of the outcome of Eastern politics, but the tone was less nervous, 
British consols were a shade lower, but French rentes recorded a 
slight advance. Inthe American department of the London Stock 
Exchange business was dull, but there was no response to the late 
decline in New York in the shape of speculative selling. Prices kept 
near parity. The Bank of England rate of discount was unchanged 
at 3 per cent. ; its proportion of reserve to liabilities being 52.65 per 














cent., against 55.32 one week and 59.24 one yearago. The bank’s 
holding of bullion decreased £703,000, while reserve decreased 
£1,759,000. The Bank of France decreased gold holdings 1.278,000 
francs, and decreased silver holdings 310,000 franes. London dis 
count in the open market for both short and three-month bills closed 
easy at 1% per cent., against 13 last week; and call money was offered 
at 14; @ 12, against 1$ last week. In the Continental markets dis- 
counts were steady, as follows: Paris, 2; Berlin, 3; Antwerp, 23; 
Amsterdam, 2}; Hamburg, 34; Frankfort, 3. Gold was firm in 
London at 77s. 104d. per ounce, but the Bank of England held 
American bullion at 78s. Buenos Ayres closed at 205, against 210 
last week; other markets steady and unchanged. 


Quarterly Settlements.—The April quarterly interest and 
dividend payments in New York, including interest on Government 
coupon 4s of 1907, disbursed through the New York Sub-Treasury, 
agggregate $45,000,000, comparing with $42,500,000 in 1896, $39,000,000 
in 1895, and $37,500,000 in 1894. 

Specie Movements—Past week: Silver exports $911,640, 
imports $16,072; gold exports $6,800, imports $46,671. Since January 
Ist: Silver exports $10,663,483, imports $479,664; gold exports 
$1,032.181, imports $1,043,749. 


>. A 
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PRODUCE MARKETS, 


The second quarter of 1896 opens with a dulness in the speculative 
markets that is distressing to manipulators. On persistent reports 
of heavy losses by freezing at the Northwest, some operators were 
able to force wheat up a fraction, but encouraging predictions of in_ 
creased acreage at many other points, and good promise for spring 
wheat sowing, promptly brought a reaction. Holders were not very 
definite in their views, and seemed willing to take small profits at the 


first suspicion of a break. Corn and oats have developed a little 
individuality, and do not shift about in the wake of the wheat market 
as much as usual. Tariff action stimulated orders for sugar, and 
many independent refiners were compelled to refuse orders. The 
American Sugar Refining Company is far behind with orders and 
advanced all list prices. A further break occurred in No. 7 Rio coffee 
because of continued heavy receipts at Brazil ports, and the Woolson 
cut in quotations for roasted coffee was promptly met by the Ar- 
buckles. Meats are inactive, with only slight fluctuations in sympathy 
with the attitude of the Chicago packers. Petroleum is nominally 
higher with the advance in credit balances, while refined oil is now 
quoted at 6.55 cents for barrel cargoes. Cotton has experienced 
another dull week, with little result from news of expected Mississippi 
overflows, although speculators seem to think prices should rise with 
the water. Whiskey at Cincinnati is a cent higher at $1.18, aftera 
long season of steadiness. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Wed. Thurs. 
80.50 80.00 79.75 
78.87 7 





Fri, 


79.00 
77.12 
30.58 
30.37 

7.31 


Wheat, No. 1, North.... 
sé “é May ae 
Corn, No. 2, Mixed 29.87 
‘ 6h May .... 30.12 
Cotton, middlinguplands 7.31 
“ “ May.. 6.99 
Petroleum 94. 
Lard, Western 
Pork, mess 


4.42 
9.00 
4,20 2 2 
Coffee, No. 7 Rio 8.50 8.25 8.00 

The prices a year ago were—wheat, 70.87; corn, 37.25; cotton, 7.87; 


petroleum, 130.00; lard, 5.37; pork, 8.75; hogs, 4.20, and coffee, 13.73. 

Grain Movement.—W heat arrives at interior cities in much 
larger volume, but the outward movement from northern Atlantic 
and Gulf ports fails to keep pace with receipts. Flour exports are 
much heavier than last week, but only a trifle larger than those of a 
year ago. Corn comes forward a trifle more slowly, but exports are 
many times those of the corresponding week in 1896. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last five 
weeks is also given, with comparative figures for the previous year, 


The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 


WHEAT. FLOUR. 


ce aout ——— mm, 
Western Atlantic Atlantic 

Receipts. Exports. Exports. 
325,529 153,803 151 
320,989 263,557 30,031 
589,504 103,996 
Tuesday ....... 457,426 10,783 
Wednesday .... 518,155 24,429 
42,979 

221,369 


Thursday ...... 569,904 
1,913,862 
140,606 3 


Total....... 2,781,557 

Last year ...... 1,951,205 i. ' 1,946,045 1,065, 
Five weeks ....10,392,997 3,417,978 859,362 13,304,404 17,055,200 
Last year ......13,835,410 3,017,812 837,427 12,996,224 5,643,005 

The total Western receipts of wheat for the crop year thus far 
amount to 140,098,865 bushels against 165,224,243 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week. 
were 2,185,378 bushels, against 1,272,286 last week, and 1,280,013 
bushels a year ago. 


Corn. 








Western Atlantie 
Receipts. Exports. 
PYIGaP cocecccce 380,095 703,239 
Saturday ...... 0,6 


Monday 


310,690 
1,189,218 
647,28 


262,700 








1,065,396 
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W heat.—Little change appears after a week of small fluctua- 
tions. Speculation was very light until Wednesday, when a little more 
activity occurred, with considerable liquidation. Holders appeared 
ready to give in as soon as the tendency of the market was against 
them. and the heavy selling caused a larger loss than the earlier gain. 
Weather and crop reports are generally encouraging, especially from 
California, where offerings are also liberal. Last week’s shipments 
from Russia showed an increase to 1.656,000 bushels, and the Dan- 
ubian movement was also fair. The American visible supply de- 
creased only 1,407,000 bushels. The American Agriculturist has made 
@ canvas of the winter wheat situation, and arrives at a very gloomy 
conclusion. The condition is considered the poorest at this date since 
1885. Extreme cold weather in January, with insufficient snow pro- 
tection, is supposed to have killed much grain in many States. Asin 
other estimates the harm isreported most seriousin Ulinois. Although 
Mr. Thoman concurs in the statement of damagein some of the States, 
his report for April Ist estimates the total acreage seeded at 25,500,000, 
with a probable harvest of 339,000,000 bushels. He also predicts an 
increase in the acreage of spring wheat amounting to 20 per cent. over 
last year, but cautiously concludes his report with the statement that 
these figures are subject to any change that subsequent events may 
warrant. 

Flour.—There is nothing new in the situation at this city. 
Quotations are fairly steady, but buyers still wait for lower figures to 
follow the decline in wheat. Minneapolis mills produced 236,015 
barrels last week, which was a slight increase over the output a year 
ago, but a smaller yield is estimated for this week by the Vorthwestern 
Miller. There is ample water power, but aside from a fair demand for 
domestic account there is little cause for activity in production, al- 
though prices are generally lower, and foreign buyers waiting. An 
encouraging increase in work at Superior-Duluth mills last week took 
the total yield up to nearly 50,000 barrels, but only half as much is 
expected this week. The new Lake rate of 173 cts. per 100 lbs. to New 
York has not affected the movement as yet. Stocks are only about a 
third as large as they were a year ago. The demand for bran and 
mill offal generally is good. 

Corn.—Speculation is almost dead, and although prices are nomi- 
nally a shade higher, the situation is little brightened by the steady 
export demand and light interior movement. The American visible 
supply decreased 925,000 bushels last week, and shipments from 
other exporting countries amounted to nothing. 

Provisions.—It has been a dull week for all meat markets. 
Hogs are a trifie firmer, but devoid of activity, while pork products 
fluctuate but slightly with the West. Live beef and sheep move 
along wi! out excitement, and milk on platforms is unchanged. 
Butter cn, ye «a week of strength and prices advanced two cents. 

Cofive.— ‘here is no diminution in the heavy volume of receipts 
at Rio and Santos, which is the chief cause of further shading in 
quotations. European markets are also weaker, and the furthcr cut 
in quotations of roasted coffee is hardly a strengthening influence. 
Warehouse deliveries are lighter owing to the heavy stocks held by 
roasters, and invoices made direct. The American stock of israzil 
coffee is now over 735,000 bags, and steadily increasing, while the 
figures a year ago were only about 450,000 bags. Some shading in 
West India coffee increased activity, and the general range of high 
grade stuff is well sustained. A large sale of Padang was made at a 
point over previous figures, and good prices are expected at the sale 
of Dutch on Tuesday. 

Sugar.—Much business came from country buyers when it was 
decided that the tariff should go into effect immediately, and refiners 
both in and out of the Trust are overcrowded with orders. The rush 
of business resulted in an advance of quotations all along the line: 
crushed and cut loaf rose to 5, and granulated to 42. Holders of raw 
shoved their figures up to 3 cts. for Muscovado and 3§ for centrifugal, 
which restricted buying, as refiners are receiving large direct ship- 
ments on early contracts. 

Petroleum.—Higher credit balances and better figures at Oil 
City for crude certificates nominally advanced the bid price here, but 
no actual trading is reported. Refined is again higher, and sales large, 
with steady demand. 

Cotton.—In no day this week has speculative trading reached 
100,000 bales, and prices have fluctuated within a margin of five points. 
Some purchases of new crop options by European speculators are re- 
ported, but the sales are not of sufiicient size to cause any excitement 
Southern news is limited to more overflows and predictions of stil] 
further damage from that source, but it is too early to affect the crop 
seriously, as seeding along the river has been done with success as 
late as May. Some continental demand for spot cotton is the most 
encouraging feature, but transactions of this sort were also too smal] 
to have much effect. ‘The latest figures of visible supply are given 
herewith: 4 ; 

In U.S. Abroad & Afloat. 

1897, Mch. 26....1,041,061 2,025,000 

1896, ‘** 27.... 936,040 1,950,000 

1895, “ 28....1,294,095 2,952,000 4,246,095 228,424 

1894, “ 29....1,046,143 2,548,000 3,594,143 221,077 

On March 26th 7,772,278 bales had come into sight, against 6,342,882 
last year, and 9,085,078 in 1895. Since that date port receipts have 
been 52,974 bales, against 51,212 in 1896, and 116,767 two years ago. 
Takings by Northern spinners from September Ist to March 26th have 
been 1,392,019 bales, against 1,380,107 last year, and 1,863,337 in 1895. 


Total. 
3,066,061 
2.936.540 


Dec. Mch. 
388,961 


pyr Pe LS bad 
03,05. 





THE INDUSTRIES. 


The gradual increase in hands at work does not prevent consider- 
able discrepancy between supply and demand in the more important 
pranches of manufacture, as the demand for finished products 
naturally is deferred longer than the demand for materials, in expec- 
tation of important changes in duties. This difficulty seems to be 
most serious in the iron and steel industry, while in the wool and 
woolens and other textile departments there is a very strong disposi- 
tion to provide materials ahead of manufacturing demand. In boots 
and shoes, on the other hand, buying ahead of immediate require- 


ments is not very large, because the margin for manufacturing profits 
has been extremely narrow. Difficulties in the laboring interest have 
been comparatively few, though some cf considerable importance 
have appeared or are threatening, notably a trouble in the tanning 
interest at Chicago, and in the building trades at New York. In gen- 
eral the changes in wages paid during the past quarter have been 
rather to the advantage of the worker, as a good many large concerns 
have slightly advanced wages, although many others, including some 
of the important steel-making concerns, have ordered reduction since 
the collapse of the steel rail and the iron ore pools. 


Kron Ore.—Keports indicate that sales of Mesabi ore for the 
coming year are being made at lower figures than have been antici- 
pated by any of the parties in the recent controversy. Nothing is 
vet decided in regard to the prices to be made by the hard ore mines, 


but it is supposed that the depression in Mesabi ores will also compel 
some reductions in Gogebic and other Lake ores. 

Iron and Steel.—There is much talk in all markets about the 
effect of the railroad decision in the Supreme Court, which is supposed 
to deter railroads from making large purchases. There is also a great 
deal of rate cutting, as there has been for months past, and consider- 
able fear that the dissolution of the various associations may make 
rates irregular, which would materially affect the trade of producers. 
On the other hand it is more reasonable to expect that the great 
transporting companies will in the main so reguiate their business, 
with or without formal association, as to realize decent profits on the 
important movement of ore and iron products. Bessemer ore is some- 
what lower. and in consequence lower prices appear for Bessemer pig 
and for billets. Wire and wire rods are very active, and it is said 
that 30,000 tons of rods have been sold at the West at prices ranging 
from $20.50 to $21,50. The demand for structural material is gradu- 
ally expanding, as might be expected at this season, while the demand 
for cast pipe diminishes at the Kast, but increases at the West. Stocks 
of foundry and mill iron are accumulating, and are too large for the 
convenience of producers, so that some furnaces have already stopped 
for a time, and Southern iron is offered en the basis of $6 to $6.50 at 
Birmingham. 

IRON AND STEEL PRICES. 





Bessemer Pig, 


tural Beams 


Pittsburg. 


ate, Tank Steel, 


Philadelphia. 
Pittsburg. 
uctur’l Angles 


Pittsburg. 


Grey Forge, 


Bar Refined, 
Philadelphia 
Steel Rails, 
Eastern Mill. 
Pittsburg. 
Pittsbure. 
Wire Nails, 

- Pittsburg. 
Cut Nails, 
Pittsburg. 


Philadelphia. 


Bar Tron Commo1 


Anthracite No. 1, 
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20.50 


9.29) .90 


o 


87, Jan. J] 21.00 
95, Jan. 112.00 
** Meh.26 12.00 
* May 112.00 
** Sept.17 14.50 
‘* Dee. 31 13.00) 
‘06, May 6 13.00, 
* July 112.50 
‘‘Sept. 30 11.75 
‘*Nov. 412.50 
‘* Dec. 1/12.00 
““ Dec. 29)12.00 
97, Jan. 7| 2.00; 
‘“¢ Jan. 2.00) 
‘“¢ Jan. .00 
“ Jan. 
‘Feb. ; 
“heb. 
‘“* Feb. 
‘* Feb. 
‘¢ Meh. 


2.80|38.00 21.50 
.25|22.00| 9.85) 
1.25/22.00 10.35! 9.00; .90 
1,25/22.00 10.75! 9.25) 1.00 
2.00)28.00 16.90 13.40) 1.40 
1.50|28.00 10.75/10.50) 1.15 
1.50/28.00 13,00/10.75! 1.15 
1.40!28,00 12.15 10.25! 1.10 
1.30 28.00/11.75 9.50| 1.00 
| 1,20 28.00/11.90 10.25) 1.00 
1.30 28.00/11.65 10.00) 1.10 
1.30 25.00 10.65) 9.65) 1.05 
1.30 25.00'10.50, 9.50] 1.05 
1.25 25.00/10.65' 9.50] 1.00 
.25 25.00 10.40, 9.40] 1.00 
225 25.00/10.25) 9.25 
.25 25.00)10.50, 9.40 
.25'17.00/10.50 
1.25' 20.00 10.65 
1.25 18,00 10.75} 
1.25 18.00|10.75| 
1.25 18.00|10.60 
1.25 20.00 10.40 
« Meh.25)12.00) 1.25 20.00/10.30 é 

“Apr. 1/12.00! 1.25'19.00/10.25) 9.00 1.05| 1.40 


Philadelphia reports that prices are in most cases about the lowest 
on record, the demand being much smaller than usual in proportion 
to the supply. In railsit is supposed that $19 could be done, though 
$20 is the current quotation. Only afew mills can run full time 
on plates, and orders for structural forms are small. Bars are 
very weak at 1.12, and in general quotations scarcely represent 
the tone of the market. At Chicago the railroads express no 
alarm about the Supreme Court decision, and believe that rates 
will be maintained as well as before, and manufacturers also hold 
that any probable decline in the cost of ore has already been 
discounted in the price of iron. Some believe that the difficulty 
in consuming demand is very largely due to the condition of 
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country roads, which have rarely been as bad at this season. a| Leather.—No change whatever appears in quotations at Eastern 


combination, with headquarters at Detroit, embraces all but one of | markets. althou 


the producers of Lake charcoal iron, and prices at Chicago are not 
settled. The structural demand is disapointing and the demand for 
sheets quite weak. About 10,000 tons of rails have been sold, though 
mostly of light weights. The demand for rods continues far beyond 
the usual requirements. At Pittsburg Bessemer sells for $10.30, and 
probably a lower price could be made, and Grey Forge sells at $9 per 
ton, while important negotiations for billets, sheet and tin plate bars 
are in progress for future delivery. There is dissatisfaction in the 
beam combination, and a meeting is in progress. The demand for 
plates increases, but orders continue small, and no change appears in 
prices for bars, sheets or rails. 


The Coal Trade.—Coal is said to be accumulating at tide- 
water, and for this reason the buyers of anthracite are able to con. 
tinue purchases at $3.85 @ $3.95, net, for stove, f. o. b. in New York 
harbor. This is about 25 cents per ton below the official circular, but 
the coal sold at the cut price is chiefly the product of the smaller and 
weaker roads, whose selling agents insist upon the prompt unloading 
of cars for return to the mines. The larger companies preserve an 
independent attitude in dealing with the market, owing to the recent 
failures of wholesale coal dealers.. The flooding of mines in the 
Wyoming region is restricting the output of the Jersey Central, Dela- 
ware & Hudson, and Lackawanna roads. 

Coke.—The Connelsville ovens in blast number 10,978 against 
7,031 idle, and the week's production, 111,443 tons, was about 4,000 
larger than for the previous week. Nominal quotations, $1.40 for 
furnace, and $1.90 for foundry, are unchanged, but as before are 
sometimes shaded. 

The Minor Metals.—Tin has moved quite actively into con. 
sumption, and prices are somewhat shaded at 13.20 cts. There are 
more signs of weakness in copper, and the open quotation is down to 
11.75 cts., with reports of sales at lower figures. Lead is dull, but 
with sales at 3.42 cts. There are fairly large purchases of tin plates, 
and under agreement of makers $3.30 is paid at New York against 
$3.90 for corresponding foreign trade. 


Boots and Shoes.—Buyers are still holding off, and the 


production is said to be not half the capacity of works, the consump- 
tion being two to three months behind in purchases. But the ship- 
ments during the month of March amounted to 307,606 cases, against 
271,880 last year, 316,265 in 1895, 277,197 in 1894, and 326,361 in 1893. 
Many orders for boots and heavy shoes have been declined on ac- 
count of prices. Orders are being received for oil grain shoes from 


buyers who did not purchase when East, and though orders for 
brogans are only about two-thirds of the usual quantity, more are 
coming. In buff shoes orders are few and small. On the other hand, 
the demand for women’s grain and buff shoes is up to the average, 
some makers having enough for three months, and some producing 
women’s light shoes are working at full capacity. 


Hides.—The Chicago market is unusually irregular, though prices 
are generally strong, and the average has slightly advanced. During 
the past quarter there has been part of the time an apparent disposi- 
tion to control the market for hides, and secure a general advance, 
which has, however, not been entirely auccessful. The following are 


quotations: 
HIDES, PRICES AT CHICAGO. 





PACEER. COUNTRY. 





» i 
Cows, Heavy, 


No. 1 
Fall Kip. 


No. 
Native. 
No. 1 
Calfskina. 


1 
tive Steers. 


Branded. 
Buff Hides. 


Texas Steers. 


Colorado Steers 
No 
Cows, Hea 
No. 1 Steers. 
Cows, Heavy. 


| 3a 
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1895, July 3 
‘* September 4 ... 
‘6 December 11 ... 
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August 26 
November 4 .... 
November 18 ... 
November 25 ... 
‘6 December 29 ... 
1897, January 7 
‘© January 14 
‘¢ 6January 21..... 
66 6January 28..... 
‘6 February 4 
‘6 February 11.... 
«| February 18.... 
¢ February 25.... 
s¢ March 4..... _— 
«6 March 11.. 


66 
66 


© “April 1......00. 
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igh the demand is sluggish and buyers are generally 
holding off as far as they conveniently can. The following are 
quotations: 

PRICES OF LEATHER. 





Split, 
Crimpers Belt 


| Oil Grain No. 1 
©, No. 1. 


Best. 


No. 1 


Rough 
Western. 


Hemlock Sole, 
Common Hide. 
Union Backs, 
Heavy. 
Hemlock, Light 
for Grain 
Rough Calf, 
2 4 Ibs. 
Kip, 
Common Hides 
Glove Grain, 
Buff No. 1, 
Prime Heavy. 


H. 8S. Non-Acid 





1888, Jan. 1 
1895, July 3 

‘* Sept. 4 
Dee. 25 
Dee. 31 
1896. Apr. 1 

‘s May 6 
July 1 
July 8 
Sept. 9 
Nov. 18 
Nov. 25 
Dec. 29 
1897, Jan. 7 

‘6 Jan. 14 
Feb. 4 
Feb. 11 
Feb. 18 
Meh. 4 
Mch.25 
Apr. 1 
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W ool.—Sales at the three chief markets during the past month 
have been larger than inany other month of which there are records, 
amounting for five weeks ending April Ist to 63,725,200 lbs., of which 
31,692,000 were domestic against 15,326,950 last year, of which 7,971, 
650 were domestic. The following shows sales of each class for five 
weeks ending about April Ist. 


Domestie. 
31,592,000 

7.971.650 
15,629.100 
18,816,800 


Total. 
63,725,200 
15,326,950 
25,621,200 
23,567,200 

11,153.650 7,838.400 18,992.050 
16,599,326 8,678,350 25,277,676 

While the market is larger than has ever been known before, more 
than half the transactions are between dealers, and numerous lots are 
sold two or three times over. As to the quantity available, it appears 
that storage facilities are found short at Boston, and that many pur- 
chasers stipulate for delay in deliveries. Prices are firm, but are 
very irregular, some dealers demanding more than others. London 
prices are very strong, having advanced 15 or 20 per cent. since the 
opening. The market at New York is rather less active, foreign 
wool being mostly held for speculation, and at Philadelphia the 
activity is largely on account of purchases by Eastern mills, though 
many traders are buying because Western holders demand prices 
above those of Eastern markets. Some buyers have gone West to 
purchase on sheeps’ backs. It is estimated that some of the larger 
mills have stocks to supply full consumption for more than a year. 

Dxy Goods.—The market for cotton goods has been left, during 
the first quarter of the year, very largely to its own devices; that is, 
there have been no outside influences powerful enough to induce 
either buyers or sellers to pay attention to them. There was a spurt 
in the cotton market early in the year which looked like helping. but 
it was not sustained, and the cotton market has not figured as a factor 
to any extent at any time. The financial situation has not been an 
influence, nor have tariff prospects affected the cotton division to any 
noticeable extent. Buyers have thus had no inducement to depart 
from the conservative policy pursued by them for so long a time past, 
and the action of buyers has been governed solely by the condition of 
the supplies they have had to handle. That these have been excessive 
jn a number of staple lines is shown by the fact that prices at the end 
of March are frequently lower than they were at the beginning of 
January, but at the same time some goods have worked into better 
stock shape through the outward movement induced by low 
quotations. The most important feature of the market during 
the past three months has been the change in the print cloth 
situation. The stocks at Fall River and Providence at the 
beginning of the year were 2,000,000 pieces, to-day they are barely 
1,000,000 pieces. This reduction has been the outcome of a 
large purchase, 750,000 pieces, by the American Printing Company, 
and a resort to short time en the part of the Fall River Mills. The 
price of cloths improved temporarily, but during the past month buai- 
ness has been done within 1-l6c. of the low price prevailing in January. 
In the woolen goods division the market ruled generally weak during 
the early part of the quarter, but later the demand improved con- 
siderably, and within the past few weeks prices have strengthened 
under the influences of an advancing market for raw wool and the 
tariff outlook, in both men’s wear and dress goods, and at the close ig 
generally firm. Silks have been in good demand and are now scarce 


Foreign. 
32,133,200 
7,355,300 
9,992,200 
4,750,400 
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with advances of 10 per cent. in various staple lines. Hosiery an 
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underwear have shown no material improvement. Linens are in 
nearly all descriptions at least 5 per cent. higher, and flannels, blankets 
and carpets are at the close tending against buyers. 


Cotton Goods.—There has been a full supply of brown sheet- 
ings available at all times, and the tendency of prices has been against 
sellers in both light and heavy weights, but in brown drills export 
buying has helped to keep stocks in fair shape, and prices more 
regular than in sheetings. Brown ducks and osnaburgs have ruled 
dull since the beginning of the year, and although quotations have 
rarely been changed, buyers have had the advantage. There has 
been no quotable change in the prices of bleached cottons, but the 
demand has been readily met right along in medium and fine grades. 
Low grades stiffened temporarily, but were not supported by the 
demand, and gave way again. Wide sheetings have been fairly sold» 
but on a low price basis. The tendency in denims has been in buyers’ 
favor, and although leading makes have not undergone any quotable 
change in prices, other have given way 3c. per yard. Ticks have 
been cleaned up in some directions within the past month, but at the 
lowest priceson record. Plaids, checks and stripes, and other coarse 
colored cottons have not shown animation at any time and at the close 
are irregular in price. Cotton flannels arein moderate request after an 
inactive period, but no new prices arenamed. Cotton blankets have 
sold moderately for the new season at 5 to 7} per cent. under last 
season’s quotations. Kid finished cambrics have been uniformly dull 
and without material change in price. At the close the following are 
approximate quotations for representative goods: Brown sheetings 
and drills, standards, 43c. to 5gc.; 3-yard, 43c. to 4jc.; 4-yard sheet- 
ings, 32 to 4c.; bleached shirtings, 4-4, 6}c.; 64 squares, 4c. to 44c.; kid 
finished cambrics, 3c. 

Print cloths have fluctuated during the past three months between 
2} and2 11-l6c. for regulars, the highest prices following shortly after 
the large purchase, referred to above, in February; but at the close 
there are sellers at 2 9-l6c. for spots and near deliveries of regulars: 
In printed fabrics, sheer goods and fancy weaves have had a good 


season, and all agents handling these report satisfactory results in 
volume, but prices have not improved. Fancy calicoes have done 
fairly well at opening prices. In the more regular lines, such as 
indigo blues and black and white prints, supplies have been well taken 
care of, and several agents have advanced their prices fully 5 per 
cent. within the past few weekx. Staple ginghams have sold fairly 
but at very low prices, whilst the business in dress styles has been on 
a restricted scale, with low grades weak and irregular. 

Woolen Goods.—Agents were decidedly slow in opening their 
new lines of heavy weight woolens and worsteds for men’s wear, and 
there was no general display until wellon in February. Prior to tliat 
time business had been confined very largely to low grade goods of 
the all wool fancy order, chiefly cheviots, and a number of agents got 
well under orders early. The later demand turned to the medium 
and higher priced grades, and during the past few weeks business in 
these has compared well with recent seasons. In the staple lines, such 
as clay worsteds, the early part of the year was characterized by much 
weakness, and sales were made at the lowest prices on record; but as 
some obtrusive stocks have been quite cleaned up the market is now 
firmer with an upward tendency. The new tariff bill has not played 
a prominent part, as a market factor, as it is hardly likely that it will 
become law in time to affect fall business at first hands. The wool 
market is, however, a strengthening influence, and under it the market 
is decidedly firm for both plain and staple lines of woolens and wor- 
steds in trouserings, suitings and overcoatings. The cloaking busi- 
ness has been quiet without special feature, whilst in such low grade 
goods as satinets, the tendency has lately been against buyers. There 
has been a fair flannel business, and the market has an improving 
tendency, whilst blankets have been steady but quiet. The dress 
goods sitnation is in promising shape at the close. Light weight 
goods have been well cleaned up and fair orders have been taken for 
fall. An occasional advance of 5 to 10 per cent. has been made 
lately in staple lines, and the tendency generally is upwards. 


PRICES OF WOOLEN GOODS. 





YEAR. 


Fancy 
Soft Wool, 
Fancy. 
Ladies’ 
Cloth. 
Indigo 
Fiannel 

Cotton 
Warps. 


SeSeSssSSibio| Suitings. 


oooocooowv 


Fancy 
Worsted 
18 1902. 


Dress Goods 
Cashmere 














F. 





96, Jan 10 


(od 
Do DS dO 
Oo LO bo 
tH top tay 


a 


Lt 


ND DO bO BO IO Lo 
RO) bol Bop BO Bop BOP 











ancoaoanssw-a1c] 141502. 


hat fad fd et ond ft pt ot ee pes | Caassimeres, 
cooosooooHe 




















aoe sll all el el ee el el 


Hm ie ie oe 

Ooont 
bop top 

are 


° 
on 





The Yarn Market.—There has been but an indifferent de- 
mand in the aggregate for American cotton yarns of either weaving 
or knitting descriptions, but as stocks in most directions have worked 


into fair shape prices have ruled quite steady. Egyptian yarns are 
steady. Worsted yarns continue firm and against buyers, with a 
fairdemand. Woolen yarns quiet butfirm in price, as are jute yarns. 





STOCKS AND RAILROADS. 


Stocks.—Business at the Stock Exchange was active, and the 
movement of prices was irregular. Early in the week the market 
was much depressed by the recent decision of the Supreme Court in 
the case of the Trans-Missouri Freight Association, the decline ex 
tending to practically the entire list. On Tuesday, and during a por- 
tion of Wednesday, prices rallied sharply on the decision arrived at 
by the counsel for the roads in the Joint Traffic Association to con- 
tinue the organization as at present, pending the decision of the 
Supreme Court on the appeal of the Attorney-General in the suit 
recently decided in favor of this Eastern combination. The market 
was hopeful that the Court would discover sufficient points of differ- 
ence between the Western and Eastern organizations to uphold the 
Eastern pool From Wednesday afternoon, however, the entire 
market was under the influence of the great decline of the Coalers, 
with Jersey Central in the lead. The dropin Jersey was caused by 
rumors that the directors would reduce the dividend on the stock at 
Monday’s meeting, but it was insisted by members of the board that 
no decision had been reached in the matter. The selling of Jersey 
was also due in part to the news of the unfortunate condition of the 
mines of the Lehigh & Wilkesbarre Company, some of which are 
flooded or closed down for repairs and necessary ‘‘ dead” work. The 
Coalers were also affected by the circulation of a report that the com- 
bination of the producing and carrying companies had gone to pieces. 
As a matter of fact, there has been no formal combination since Jan- 
uary Ist, and the co-operation of the companies has been secured 
through a mere verbal agreement among the executive officers of the 
companies. When the Coalers rallied on the covering of shorts, at 
the end of the week, they found a ready response in the balance of 
the railroad market. New outside buying was light in all quarters, 
and dealings were chiefly professional. 

Near the close on Friday the market was sharply advanced on the 
short interest all along the line, though the bearish remarks of Mr. 


Sage on the outlook for Western Union dividend payments checked 
the movement of the Gould stocks. 


The following table gives the closing price each day for the ten 
most active stocks, and aiso the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 
comparison: 1896. Mon. Wed. Thurs. Fri. 
C. B. Q 70.12 2.00 70. 71.37 
me. PWR .ccnces 71.62 73.00 
Northwest ..... | 103.50 104.75 
Rock Island.... 60.62 62.00 
L. & N ° . D De 1.37 5.3 45,75 
Reading ....... y D 21.00 
Tobacco ... ccc 74.00 
Sugar 110.75 
Ges... ccese cccce 78.75 


Electric 31.00 


46.46 45.80 46.49 

4.... 50.98 23.9 52.20 52.70 52.66 52.84 53.03 

Total Sales .. 88,106 132,409 349,318 232,403 254,766 211,085 175,000 
Bonds.—Railroad bonds were fairly active, but the market was 

weak and feverish. Declines were general, led by bonds like Jersey 

Central consols, which went off in sympathy with the stock, and St. 

Louis Southwestern firsts, which were depressed by selling similar to 

that which recently broke the Gould shares. Municipal issues were 

firm on the success of recent new loans, and Governments responded 
but slightly to the depression in speculative issues. 

Railroad Tonnage.—Eastbound shipments from Chicago 
show a considerable decrease. At St. Louis and Indianapolis the 
loaded car movement shows no important change. Eastbound traffic 
on Indianapolis lines is still heavy in export grain, dressed meats, live 
stock and cereal products. Westbound traffic continues to gain, 
especially in high class freights. There is also some improvement in 
shipments westbound in low class freights, but the improvement is. 
slight. Below are given for the periods mentioned the Eastbound 
movement from Chicago, and loaded car movement at St. Louis and 
Indianapolis : 

Chicago Eastbound... ——St. Louis. 
Tons. Tons. Tons. Cars. Cars. 
1897. 1896. 1893. 1897. 

91,869 87,563 83,758 41,193 

77,193 90,757 88,615 41,365 < 
Mar. 79.256 81,827 92,181 38,689 38,18: 20,297 17,661 
Mar. 67,061 88,032 82,533 38,735 38,562 17,899 16,612 

For the quarter eastbound tonnage from Chicago is less than for 
either of the two preceding years with which comparison is made. 
Compared with 1892, each month shows a loss, but the loss in January 


was much greater than in February or March. In the following 
table a comparison is made by months, as nearly as can be given, in- 
cluding in January five weeks, and the other months four weeks 
each, and covering three years at Chicago. 
Date. Chicago Eastbound. St. Louis. 
897. 1896. 1892, 1897. 1896. 
Tons. Tons. Cars. Cars. 
403,438 571,183 203,234 196,895 
298,212 390,547 162.739 159,280 
348,179 28,586 159,982 155,277 


1,049,820 1,300,816 525,955 511,452 


97.37 
31.12 


Average 60 .... 


Indianapolis. 
ars. Cars. 
. 1897. 1896. 
16,623 18,046 
17,293 17.336 


Mar. 
Mar. 
°° oe 


Gl. 


Indianapolis. 

1897. 1896. 
Cars. Cars. 
81,417 91,957 
75,392 67,752 
72,112 69,655 


228,921 229,364 


ons. 
Jan... 345,772 


Feb .. 347,084 
Mar .. 315,379 


Ist Qr.1,008,235 
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Railroad Earnings.—Gross earnings for the first quarter 
of 1897 have been far from satisfactory. For all roads in the United 
States reporting for anv part of the period, the aggregate is $137,- 
849,302, a loss of 4.0 per cent. compared with last year, and of 9.0 per 
cent. compared with the corresponding period in 1892, the last year 
of ordinary business conditions with which comparison can now be 
made. For January and February the statement is complete as toa 


very large percentage of the total mileage of the country, but for 
March returns are only partial. In each month there was a loss, and 
in comparison with 1892 it was less in January than in February or 
March. Below is given gross earnings of all roads in the United 
States reporting for each of the three months, this year and last, 
with the percentage of loss; also the percentage of loss this year com- 
pared with 1892: Per Cent. 


1895. 1896. 1892. 

January ccccccce 904,831,290 —6.5 — 6.7 
February....esecese- 56,437,546 57,485,598 —18 — 9.5 
Pcanenens weéane 16,580,463 16,691,076 — .7 — 9.3 
In the following table gross earnings of all roads reporting for each 
of the three months, and the total for the quarter, are classified ac- 
cording to the section of the country in which roads are located or 


according to the principal class of freight carried. Only the figures 
for this year are printed, with percentages of gain or loss, this year 
compared with last, and with 1892: 


’ March _—— 
Per Cent. 
Roads. 1897. 1896. 1892. 1897. 

Trunk lines, $2,633,159 — 3.1 —14.6 $16,273,360 
Other E’n.. 564,108 + 5.9 + 13 3,322,252 
Grangers .. 1 —13.1 9,800,300 
Other W’n. —12.1 6,077,865 
Southern... +11.6 7,346,626 
South W’n. —11.6 7,447,985 
Pacific —29.7 6,169,158 


1896. 
$69,351,966 





February————— 
Per Cent. 
1896. 
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$16,580,463 — .7 
973,000 — 5.4 
1,285,240 -++28.2 


Total all.... $18,839,003 + .d 
-————January 


Roads. 1897. 
Trunk lines. $16,834,287 
Other E’n.. 7,077,424 
Grangers... 9,320,793 
Other W’n.. 6,080,125 
Southern... 8,685,353 
South W’n. 8,343,513 
Pacific 8,489,798 


$64,831,293 
1,311,000 
2,272,538 


$68,414.831 — 6.0 
*Excluding Mexican roads. 


For the quarter all classes of roads in the United States report a 
Joss in comparison with both years except Southern in the comparison 
with 1892, where a small gain appears. On the trunk lines the loss 


in comparison with 1892 is 8.7 per cent. Eastbound tonnage from 
Chicago for the quarter was 1,008,235 tons, against 1,300,316 tons in 
1892. On the Granger roads the less compared with 1892 was 11.5 per 
cent., and on other Western 9.4 per cent. Below is given the receipts 
of grain and flour for the three years at the ten leading Western 
centres, for practically the same period as is covered by the report of 
gross earnings for the — 


— 9.3 
— 8.4 


$56,437,546 
1,271,000 
1,937,036 


Canadian... 
Mexican .... 








$59.645,582 
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1897. 
$35.740.806 
10,963,784 
21,265,545 
14,724,281 
20,463, 167 
19, 108.655 
15,583,064 
$137,849,302 
3,555.000 
5,494,814 


—*7.0 $146,899,116 
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897. 
95,777,492 
1,503,911 


1892. 
91,908,871 
2,568,521 
Receipts of grain were less this year than last, but larger than in 
1892, but receipts of flour were less than in either of the two preceding 


1896. 
98,482.590 
1,693,963 


Grain, bushels 
Flour, barrels 


ears. Below is given the receipts of grain, flour, provisions, etc., at 
Chicago for the quarter this year, last year, and 1892: 


1897. 1896. 
42,586,174 53,229,923 
631,692 
587 


34,934,523 
14,472,161 
2,060,189 


1892. 
39,842,262 
1,611,907 
691 
50,717,299 
23,455,956 
2,285,496 


Quarter. 

Grain, bush 
Pork, bbls......... eri 
Cut Meat, lbs..... secesces 
Lard, lbs....... ecececesee 
Live Hogs, No.....c.ccee 

From Chicago: , 
Eastbound Tonnage, tons. 1,008,235 1,049,829 

The receipts of grain were larger than in 1892, and the number of 
live hogs received was larger than last year, but otherwise the figures 
show a considerable falling off each year. The decrease in eastbound 
tonnage is also shown. 

The increase in the earnings of Southern roads in comparison with 
1892 was in January and March. In February there was a loss. 
Below is given the receipts of cotton in bales at Southern ports for 
the periods mentioned: 

Bales. 
January 
February 
March (3 weeks) .-...... esccee 


1,865,684 


1897. 
583,231 
376,348 
240,656 


1,200,235 


1896. 1892. 
597,496 
596.947 


250,770 
1,445,213 


Total ..ccccccccccccccccccscce 1,138,116 


1,300,316 | 





This practically covers the same period as is included in the quar- 
terly statement of gross earnings. The decrease in January and 
March (3 weeks), compared with 1892, is not as large as in February. 
In January and March receipts were larger than in 1896, but in 
February there was a large decrease in comparison with both years. 

For March gross earnings of railroads in the United States so fay 
reporting are in the aggregate $16,580,463, a loss of .7 per cent. com. 
pared with last year and of 9.3 per cent. compared with the cor- 
responding time in 1892. The figures for the three weeks follow : 

1897. 1896. Per Cent. 
i $5,627,617 $5,496,116 + 2.4 
i3 roads, 2d week of March....... 5,547,538 5,721,324 — 3.0 
66 roads, 3d week of March....... 5,405,308 5,473,636 1.2 

Railroad Receiverships.—Roads for which receivers 
have been appointed during the past three months are few and un- 
important. The mileage covers only 879 miles of road, and of this the 
two bituminous coal roads, which defaulted early in the year, con- 


tribute the lion’s share. These two roads and the Biooxlyn Elevated 
include nearly all the stock and funded debt issues involved. The list 
of roads with mileage, and stock and bond issues, is given below : 


Miles. Stock. Funded debt. 
Wheeling & Lake Erie 247 =—s-_: $14,500,000 $8,500,000: 
Salem 7 125,000 
Sharpsville, Pa........... nnaen 17 150,000 
Carolina Central “ 267 5,000,000 
Colum., Hoc. Valley & Toledo .. 329 17,733,000 
Brooklyn Elevated 12 15,183,000 


879 $43,529,600 $46,691,000 

Railroad News.—In the suit of the Attorney General of the 
United States against the Joint Traffic Association, counsel for the 
railroads have made application to the United States Supreme Court 
to hasten the argument. that an early decision may be had as to the 
legal status of the organization. The feeling is that in the suit recently 
decided by the Supreme Court against the Trans-Missouri Freight 
Association, the case was not as exhaustively presented to the court. 
as it would have been, had the full importance of the questions in- 
volved been appreciated. 

The Western Joint Traffic Bureau has become operative. The text 
of the new agreement, prepared by a committee of trunk line officers,. 
has been submitted to attorneys ef the lines interested, with a view 
to determining its legality. 

Reports have been circulated that the Jersey Central dividend will 
be reduced at the meeting to be held next week. Last year the com- 
pany paid five per cent. ; in 1895, five and one-half per cent. ; and for 
the three preceding years, seven per cent., annually. Last year gross 


earnings were less than any year since 1887, with the exception of 
1894. The surplus over dividends and all charges last year was 
$271,415; 1895, $703,438 ; and deficiency in 1894, $642,703. Gross earn- 
ings for January and February this year are $126,962 less than last 
and net earnings $58,075 less. The company will sustain a heavy loss 
by recent flooding of its mines in Pennsylvania, but it is understood 
other mines of the company will enable it to produce its full quota of 
coal. 


74 roads, Ist week of March 








Total, quarter 
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FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 260, 
and in Canada 42, total 302, against 341 last week, 266 the preceding 
week. and 307 the corresponding week last year, of which 252 were in 
the United States and 5d in Canada. In the following table is given 
the total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

April 1, ’97. 


Over 
$5,000 Total. 
24 91 





April 2, ’96- 
Over Over 

Total. $5,000 Total $5,000 Total 

124 25 97 22 98 

54 13 76 


45 16 59 
20 3 19 

54 252 
50 2 55: 


Mar. 25, 97. Mar. 18, ’97. 
Over ‘ 
$5,000 
 —_——— 22 
South ...cce 


Pacific. .... 


Uz. ~ eeeeee@ 
Canada .... 
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GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
State is #319,962,789, a decrease of 7.8 per cent. compared with last 
year, and of 3.8 per cent. compared with the corresponding week in 
1892. The week this year contains the first day of April, last year 
two days, while in 1892 the week ended with March. Hence some 


irregularity appears in the comparison, owing to the monthly and 
quarterly settlements, which increase bank exchanges this year and 
last, but notin 1892. The report for the quarter shows the losses this 
year compared with both preceding years with which comparison is 
made. Compared with 1892, the loss has exceeded one-fifth. The 
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figures for the week and the daily averages for the three months this 
year, compared with preceding years, are given below, 


Week, Week, Per Week, 
April 1,97. April 2, ’96. Cent. March 31, ’92. 
$87,346,433 $89,719,335 $80,445,586 

51,499,006 60,575.506 65,140,048 
13,080,605 12,734,895 12,547,215 
14.254,286 15,399,108 12,529,989 
10,415,150 11, 680, 300 12,192,050 

6,169,547 

76,040,233 
4.869.807 
21,444,704 

9,257,167 

5,971,996 

7,132,032 

12,481,823 


Per 
Cent. 
8.6 
—20.9 
4.3 
13.8 
—14.6 
+34.4 
— 7.4 
—20.0 


7.5 
8.0 
1.3 
—18.8 
—10.3 


— 3.8 
— 22.5 


—16.3 
—21.3 
—25.6 


CS 


Philadelphia. 
Baltimore ... 
Pittsburg... 
Cincinnati... 
Cieveland ... 
Chicago 
Minneapolis . 
St. Louis ... 
Kansas City . 
Louisville ... 
New Orleans. 
San Francisco 


Total $319,962,789 
New York... 517,009,613 


Total all... $836,972,402 
January..... 164,678,000 
February.... 149,699,000 
March $142, 174, "000 $145,054,000 $181,336,000 —21.6 


152,217,000 155,461,000 197,339,000 —22.9 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending March 29, and imports for 
the week ending March 26th, with corresponding movements in 1896 
and the total for March thus far, and for both years to date: 

Exports. Imports. 


1896. 
$9,457,475 


bod 
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13, (44,274 
$346,943, 708 
520,993,036 


$867,936, 744 
161,592,000 
159,736,000 


13, 908, 032 


$332, 741,307 
667,207,912 


$999,949,219 
209,481,000 
201,200,000 





























Quarter 








"1897. 
$8,950,062 


1896. 
$8,876,389 $7,839,927 
32,968,397 30,702,812 38,930,407 38,015,710 
102,136,658 100,376,034 120,736,184 130,535,732 


The outward movement of merchandise from this city shows some 
gain over the preceding week, and an increase of over a million 
dollars in comparison with the corresponding week last year, which 
makes the gain for 1897 to date nearly two millions over last year. 
Imports have fallen off sharply in spite of tariff agitation, and the 
anticipatory movement of goods seems to have abated. The loss 
from the corresponding week last year amounted to $1,200,000 ; half 
of which was in the value of sugar and coffee received. India rubber 
and dry goods also lost slightly, while the only gain of importance 
was in wool and hides. 
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FINANCIAL. 


TheCentral National Bank 


OF THE CITY OF NEW YORK. 








CAPITAL, 


Surplus and Profits, 


$1,000,000 00 
506,745 62 





This Bank will be pleased to receive 
the accounts of Mercantile Firms, Indi- 
viduals, Banks and Corporations. 


EDWIN 
©. 8S YOUNG, Cashier. 


LANGDON, President. 
LEWIS S. LEE, Ass’t Cashier, 





R. J. KIMBALL & CO, 


ESTABLISHED IN 1865, 


Bankers and Brokers, 


16 BROAD STREET, NEW YORK. 


EXECUTE ORDERS AT THE 
New York Stock HBxchange 
AND DEAL IN 
INVESTMENT SECURITIES. 


FINANCIAL. 


First National Bank 


OF CHICAGO. 


CAPITAL, 
SURPLUS, 








$3,000,000 
2,000,000 





Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks 
and Bankers solicited. 





SAMUEL M. NICKERSON, 


JAMES B. FORGAN, Vice-President. 
GEO. D. BOULTON, 2d Vice President. 
RICHARD J. STREET, Cashier. 
HOLMES HOGE, Assistant Cashier. 
FRANK E. BROWN, 2d Assistant Cashier. 


First National Bank 
OF MILWAUKEE. 
CAPITAL, 


President. 





$1,000,000 





Transact a General Banking and For- 
eign Exchange Business. 





OFFICERS. 


T. J. KIPP, Cashier, 
F. 2 CAMP, Ass’t Cashi 
F. E. KRUEGER, 2d ‘Ags't Cashier. 


DIRECTO “ 
H. C. PAYN 
JULIUS GOLt, 
WM. BIGELOW, 


F. G. BIGELOW, President. 
WM. BIGELOW, Vice-President. 


C. F. PFISTER. 
F. VOGEL, JR.. 
E. MARINER, 


Martin’s Bank (Limite) 
LONDON, ENGLAND. 


H. H. CA 
B. K. MILLER, 
F. G. BIGELOW, 








Capital Subscribed, 
Capital Paid Up, 


Reserve Fund, 
@ $4.86 = £1. 


$4,860,000 
2,430,000 
297,675 





Foreign Exchange and General Banking Business. 





INSURANCE. 


GIBSON & WESSON, 


CHINN RAL 


Insurance Agents and Brokers, 


S7 & 59 WILLIAM STREET, 


NEW YORK. 











Correspondence Solicitecd. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





PHILADELPHIA AND READING 
RAILROAD COMPANY 


Improvement Mortgage Bonds, 
Due Oct. 1, 189%. 





Office of Philadelphia and Reading Railway Co., 
PHILADELPHIA, March 4, 1897. 


This Company has made an arrangement with 
Messrs. Drexel & Co. to extend the Improvement 
Mortgage Bonds, issued by the Philadelphia and | 
Reading Railroad Company, maturing October Ist | 
next, fora period of fifty years from April Ist, | 
1897, with interest a the rate of 4 per cent. per | 
annum, payable semi-annually, on the first days | 
of October and April in each year, at the office of | 
the said Railway Company, in the City of Phila- 
delphia, both principal and interest to be payable 
in gold coin of the United States, of the present 
standard of weight and fineness, without deduc- 
tion for any taxes imposed by the United States 
or the State of Pennsylvania, under present or 
future laws. The Jien of the mortgage now se- | 
curing said bonds to continue unimpaired, and 
the Reading Company (the owner of the capital 
stock of said Railway Company) also to become 
responsible for the payment of the principal and 
interest of the said bonds. 

The right to extend, as above, has been re- 
served to such of the present holders as shall de- 
posit their bonds for that purpose with Drexel & 





Co., Philadelphia, J. P. Morgan & Co., New York, 
orJ.S. Morgan & Co., London, on or before April 
15th, 1897. 

The coupon due April Ist, 1897 (unless pre- 
viously collected), will be cashed at time of depo- 
sit and at the same time depositors will be paid | 
$10 in cash on each $1,000 bond, being the ditfer- 
ence between interest at the rate of 6°) and the 
rate of 4° for the period from April Ist, 1897, to 
the present date of maturity of the bond on October 
Ist. 1-97. 

Such bonds as may not be extended by the | 
holders or be presented for that purpose by Messrs. | 
Drexel & Co. will be paid at maturity. 


PHILADELPHIA AND READING RAILWAY CO. | 
By W. A. CHURCH, Treasurer. 


Philadelphia, New York, and London, 
March 4th, 1897. 

Referring to the above notice of the Philadelphia 
and Reading Railway Company, we are now | 
ready to receive at either of our offices any of the | 
Philadelphia and Reading Railroad Company In- 
provement Bonds for extension, and to make the 
cash payment above indicated. 

Weare also prepared to buy at par and interest 
at the rate of 6% per annum to October Ist, 1897, 
less discount at the rate of 3% per annum, any of 
the bonds the holders of which may preter to sell 
rather than to extend. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia. 


J. P. MORGAN & CQ., 
23 Wall Street, New York. 


J.S. MORGAN & CO., 
22 Old Broad Street, London. 


New York & Erie Railroad Co. 


FIRST MORTGAGE BONDS 
(DUE MAY ist, 1897.) 
28 WALL STREET, NEW YORK, 
April 1, 1897 








We hereby give notice that we are prepared to 
purchase bonds of the above issue, at 102% and 
interest, on delivery at our office. 

The right is reserved to terminate this offer 
without notice. 





J.P. MORGAN & CO. 


PHILADELPHIA AND READING 
REORGANIZATION. 


NEW YORK AND ns 
March 20, 1897. 


TO THE HOLDERS OF 


Reorganization Certificates for Stocks 
and Bonds o 


The Philadelphia & Reading Railroad Co. 


On after Thursday, April 1, 1897, we shall be 
prepared to begin the issue of new securities in 
exchange for Reorganization Certificates. 

One hundred schedules per diem will be received. 
No schedules will be received af 2 P. M. 

All Reorganization Certificates (unless ‘‘ to bear- 
er,”’) must be endorsed in blank; and, if stock is 
dessired in any name other than that appearing on 
the face of the Reorganization Certificate. Its 
assignment must be acknowledged before Notary 
Public or attested by some person satisfactory to us. 

Persons entitled to any fraction of a share may 
either sell the fraction to us, or we will sell them 
such amount as may be necessary to entitle them to 
an entire share. In the absence of definite instruc- 
tions from the depositors, the fractions will be 
bought by us. 

Holders transmitting Reorganization Certificates 
by mail will please indicate whether they wish the 
new securities sent by registered mail or by 
express at their expense. 

J.P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 
Fitth and Chestnut Streets, 
Philadelphia, Pa. 


Union PaciticrailwayCo. 


6 percent.Collateral Trust Notes, 


23 WALL STREET, 
NEW YORK, March 16, 1897. 
TO THE HOLDERS OF 
Union Pacific Railway Company 
6 per cent. Collateral Trust Notes 





| (Secured by Indenture of September 4,1891) 


At the request of holders of large amounts of 
the above-described notes, We have been engaged 
for some time past in preparing a plan by which the 
desire of certain note-holders for immediate cash 
payment shall be met, and at the same time the 
remaining note-holders and other parties (in con- 
sideration of an allowance of preferred stock of 
the reorganized Union Pacific Railway Company, 
as hereinafter mentioned), sh-ll arrange to take 
over the collateral which is pledged for their pre- 
sent debt, and to liquidate the same within a defi- 
nite period, in such manner as shall avoid any 
unnecessary disintegration of the Union Pacific 
system. 

In furtherance of these purposes, and after long 
negotiations, and with the co-operation of the Com- 
mittee consisting of Messrs. Moore, Alexander, and 
Atkins, an agreement has been reached with the 
Union Pacific Reorganization Committee providing 
that the present notes shall be deposited with us ; 
the depositor receiving a new Certi‘icate of $1,000 
for each $1,000 note so deposited. These new 
Certificates will be limited in amount to $8,488,000, 
being the same as the amount of notes now out- 
standing. The deposited notes will be used by us 
for the purpose of foreclosing the present trust 
and of purchasing the collateral held thereunder, 
so far as deemed advisable. The securities so ac- 
quired are to be administered and gradually liqui- 
dated by us (substantially in the same way we are 
now doing) for the purpose of redeeming the new 
Certificates after paying interest thereon at 6 per 
cent. per annum from February 1, 1897. 

In consideration of the terms of this agreement, 
and of the opportunity thereby aflorded to the 
Union Pacific Committee to acquire all or any of 
the properties held by us for these new Certificates, 
that Committee agrees that the reorganized Union 
Pacific Company shall pay to each Certificate-holder 
15 per cent. par value in its new preferred stock 





when issued. If, by February 1, 1902, there shall 
not have been realized a sum in cash (in addition 
to said preferred stock (equal to the par of the 
new Certificates, with interest accrued to that 
date, then all the securities shall be sold, and the 
proceeds, to the necessary extent, shall be ap- 
plied toward such payment; or, if insufficient, 
then, first, to pay all interest, and, secondly, 
to make a ratable distribution on account of prin- 
cipal. The Union Pacific Reorganization Commit- 
tee assumes no responsibility for the result of any 
such liquidation. 

Arrangements have also been made with a Syn- 
dicate to underwrite the financial requirements of 
the plan, and to purchase any notes which the 
holders may desire to sell rather than to deposit 
thereunder. 

Copies of the agreement with the Union Pacific 
Reorganization Committee may be obtained at our 
office, and all noteholders are invited to examine 
same. Those desiring to avail of the arrangement 
therein set forth are hereby notified to deposit 
their notes with us, obtaining suitable receipts 
therefor. 

Holders who prefer to sell their notes to the 
Syndicate at par and interest are informed that 
they may do so at our office. 

The right is reserved to terminate either or 
both of these offers at any time. 


J.P. MORGAN & CO. 
NEW YORK, March 16, 1897. 
The undersigned Committee, under the Trust 
Indenture of September 4, 1891, between the Union 
Pacific Railway Company and Drexel, Morgan & 
Co., recommend all noteholders to deposit, under 
the above-mentioned plan, as they believe its 
consummation will be for the best interest of all 
parties to their trust. 
J. PIERPONT MORGAN, 
JOHN A. STEWART, 
EDWD. KING, 
A. E. ORR, 
E. ELLERY ANDERSON, | 


Committee. 


NEW YORK, March 16, 1897. 

The undersigned Committev, under agreement of 
December 14, 1896, hereby signifies its entire ap- 
proval of the above-described arrangement as being 
for the best interests of the noteholders. 

All noteholders who have deposited their notes 
with the Mercantile Trust Company, or with the 
American Loan and Trust Company, are advised 
to surrender such receipts to Messrs. J. P. Morgan 
& Co., and to obtain receipts under the new ar- 
rangement. Unless so surrendered they cannot 
participate m said arrangement. 

Holders of existing receipts who do not desire to 
pursue this course will please present their re- 
ceipts to the Trust Company which issued same 
and withdraw their notes. 

Further action by this Committee is hereby 
abandoned. 

JOHN G. MOORE. 
EDWIN F. ATKINS, 
JAMES W. ALEXANDER, 


* committe, 


By Alvin W. KRECH, Secretary. 





Columbus, Hocking Valley and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, February 25, 1897. 

In view of the appointment of a Reeeiver and 
the default admitted by the Company to be ine- 
vitable in payment of Coupons due March Ist, 
1897, on its Five Per Cent. Bounds, holders of ALL 
CLASSES OF BONDS of said Company are in. 
vited to deposit same with us, for mutual protec- 
tion. 

A suitable agreement looking to the reorganiza- 
tion of the property, if necessary, will be pre 
pared and submitted to all depositors for approval. 
Pending a determination in this respect, we are 
prepared to advance $25 on each $1,000 5 per 
cent. bond deposited with us. 

Negotiable receipts will be issued for bonds de- 
posited, for which in due course a quotation on the 
New York Stock Exchange will be asked. 


J. P. MORGAN & CO. 
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FINANCIAL. 


SPECIAL NOTICES. 





UARTERLY REPORT of the 


BANK OF AMERICA, 


At the close of business on the Sixteenth Day of 
March, 1897. 


RESOURCES. 
Loans and Discounts, 
Overdrafts 
Due from trust companies, banks, 
bankers, and brokers 
Banking house and lot 
— and bonds 


notes 0 

‘Cash item 
Bills — checks for the next day’s 
$4,454,376 38 


oo -tenders and circulating 
— banks 


omen 00 
— items carried as . 

4,512,061 02 
$32,523,584 78 








LIABILITIES. 
Capital stock paid in, in cash 
Surplus fund 
Undivided profits, less current ex- 
penses an taxes paid 
Due depositors 
Due trust companies, banks, banker 
and brokers and savings banks .... 
Unpaid dividends 


$1,500,000 00 
2,250,000 00 


229,254 66 
15,707,710 26 


. 12, 831,976 86 
4, 643 00 





$32,523,584 78 
State of New York, County of New York, ss.: 


WiLu1aM H. PERKINS, President, and WALTER M. BENNET, Cashier, of 
the Bank of America, a bank located and doing business at Nos. 44 and 46 
Wall Street. in the City of New York, in said county, being duly sworn, 
each for himself, says that the foregoing report, is, in all respects, a true 
statement of the condition of the said bank, at the close of business on the 
16th day of March, 1897 ; and they further say that the business of said bank 
has been transacted at the location required by the banking law (Chap. 
689, Laws of 1892), and not elsewhere; and that the above report is made 
in compliance With an official notice received from the Superintendent of 
Banks designating the 16th day of March, 1897, as the day on which such 
report shall be made; that deponents’ knowledge of the correctness of the 
foregoing report is derived from a constant familiarity with and inspection 
of the affairs of said corporation, and that said report was prepared under 
deponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to, by both deponents, the 18th day of 


March,1897, before me. 
CHAS. D. CHICHESTER, Notary Public. 





INSURANCE. 


HTARTFORD 
STEAM BOILER 


INSPECTION AND INSURANCE 
COMPANY. 








Insurance against Loss or Damage to Property 
and Loss of Life and Injury to Persons 
caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
FB. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Sccretary and Treasurer. 





The 


NEW MODELS 


OF THE 


Remington 
Standard Typewriter 


Represent progress of the most practical 
sort, for they embody the experience of 
years, and the guarantee of a long es- 
tablished reputation. 


Many Notable Improvements. 


More Perfect and Permanent Alignment. 
Lighter, Stronger, Steadier and Wider Paper Carriage. 
Improved Paper Feed. 

Readily Adjustable Paper and Envelope Guides. 
Ingenious Marginal Stops. 

Marginal Release Button, Extending writing upon Margins, 
Automatic Ribbon Reverse. 

Improved Letter-Spacing Mechanism. 

Block Signal, indicating End of Line. 

New and More Perfect Shifting Mechanism. 
Light and Easy Touch, Manifolds Better and Easier, 


Matchless Construction.  Unequaled Durability.  Unrivaled Speed, 


SEND FOR NEW ILLUSTRATED CATALOGUE. 


WYCKOFF, SEAMANS & BENEDICT, 


327 Broadway, New York. 








DRY GOODS. 


SULLIVAN, DREW & CO., 


IMPORTERS, MANUFACTURERS AND WHOLESALE 
DEALERS IN 


French Millinery Goods, 


SPRING NOVELTIES AND SPECIALTIES 
IN GREAT VARIETY, 


600 & 602 BROADWAY, 





NEW YORK. 


It will pay you to give us a trial. 


TEFFT, WELLER & CO. 


IMPORTERS 
JOBBERS 


DRY GOODS=™=CARPETS 


AND 
3826, 828, 380 Broadway, 











NEW YORK. 
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DRY GOODS. 


DRY GOODS. 





OFFER 
SPRING 


GARNER & CO, 


27016 WORTH STREET, 


18s9O7. 


NEW YORK. 


WORLD'S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 
DUCKS, 
MOIRE LININGS, 
MOIRE SKIRTINGS. 


Buiss, FABYAN & G0, 


New York, Boston, 
Philadelphia, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CO., 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CO., 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS HOSIERY MILLS, 
BOSTON DUCK CO., 
PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY CO., 


AMERICAN PRINTING CO. 


DRY GOODS. 


Sawyer Manning G00. 


SELLING AGENTS FOR 





Burlington Woolen Co. 
Uniform Cloths, Broadcloths, Kerseys, Overcoat- 
ings, Cloakings, Cassimeres, Etc. 


Calumet Mills—Hecla Mills. 
Suitings, Trouserings, Kerseys, Overcoatings, 
Cloakings, Cheviots, Ete. 


Clinton Worsted Co. 
Worsted Suitings, Coatings and Trouserings. 


Oceanic Worsted Co. 
Plain and Fancy Worsteds, Cassimeres, Over- 
coatings, Ete. 


Princeton Mills. 


Kerseys, Overcoatings, Cloakings, Ete. 


Winooski Worsted Co. 
Fine Novelty Dress Goods in Worsted, Silk and 
Mohair Combinations. 


Girard Worsted Co. 
Fine Fancy Worsted and Mohair Dress Goods. 


Various Mills 
Manufacturing Ginghams, ern Shirtings, 
Linings, Cottonades, Cotton W orsteds, 
Repellants, Etc. 

Colchester Mills. 

White, Colored and Mixed Yarns. 


Yarns 
From various Mills, for Knitting and Weaving. 


ie ** RANDOM” YARNS for Kuit 
Underwear a Specialty. 


86 & 88 Franklin St., New York. 


68 CHAUNCY STREET, BOSTON. 





J. Spencer ‘Tirner. 


109 DUANE STREET, 


NEW YORK. 


COTTON DUCK, 


All Widths and Weights, 


BLEACHED AnD COLORED 


DUCKS 


For Clothing in all Varieties. 


AGENT FOR U.S. BUNTING COMPANY. 


Parker, Wilder & Go, 


NEW YORK and BOSTON, 


rlLANNEeLS. 


MARSEILLES AND CROCHET 


QUILTS. 


Wool Suitings and Dress Goods. 


LIGHT WEIGHT CHEVIOTS 


IN FANCY AND PLAIN COLORS. 


NAUMKEAG, MONADNOCK, 


LANCASTER anp LOWELL 





WIDE SHEETINGS, Erc., Ere. 


Fleimam & CO, 


Commission Merchants. 


MANUFACTURERS’ AGENTS: 
FOREIGN and DOMESTIC 
DRY GOODS, 


484-490 BROOME ST., NEW YORK. 
KID GLOVES, 
RIBBONS, 
PLUSHES, LININGS, 
VELVETS, SHAWLS, 
WOOLEN & WORSTED DRESS GOODS, 
CLOAKINGS AND SUITINGS. 


SPECIALTIES. 
Tailors, Hatters, Umbrella and 


SILKS, 
SATINS, 





Cloaking Materials. 
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FINANCIAL. 


Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first- first-class In- y 
vestment § Securities on “one 7 a eee 
e receive accounts 0 anks ‘urities. 
Bankers, Corporations, Firms and Secu " 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 
We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points ; 
of also make collections and issue Commer- 
Credit cial and Travelers’ Credits, available in 
* all parts of the world 


Brown, Shipley & Co., London. 








JNo. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 


KEAN, VAN CORTLANDT & C0,, 


BAINEKERS, 
33 Wall Street, 


INVESTMENT SECURITIES. 


New York. 


ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0,, 


BANKERS, 


GALVESTON, TES=AS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable ‘and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 


EXPORTERS | AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 








Correspondents in all parts of the World. 





INSURANCE. 


Toa 


MERCANTILE CREDIT GUARANTEE 


OF NEW TORE. 





UO), 


CASH CAPITAL, 7 - $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFIGE, 253 BROADWAY, N. Y. 


AGENCIES IN ALL THE PRINCIPAL GITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 


W. M. DEEN, President. 
J. W. Hivxiry, Vice-Pres’t. CO. Vincent Saurra, Sec’y, 


Losses paid in 1894, $168,777.79 





FINANCIAL. 


FINANCIAL. 











THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres'‘t. JOUN A. HILTNER, Vice-Pres’t. 
JOHN I. COLE, Cashier. 


DIRECTORS. 
JOHN M. CRANE 


Pre 
THOMAS RUSSELL, of a re lark Mile-End ane _ ton Co. 
THE ODORE M iV E S, of the \ illi mantic Line 
ankers 
x Slote 
Preside mt if the “Metropoli itan Life Insurance Co, 
en, Vi ice-Fre 
’ FISKE, Vice-Preside ane of the Me meet itan Lite Insurance Co. 
Ww 1 i AM Cc. HORN. Pre side ent of Koch, s & ( 
FRANCIS B. be RIFFIN, of C. E. :é ennings & c 0. — Griffin Mfg. Co. 
JOHN A. MOCALL, Pres side nt of the New York L ife Insurance Co 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








INSURANCE. 


ye 


American Credit-Lndemnity (0, 
of New York 


Ss. M. PHELAN, President, 


(fiuarantees against Excessive Loss from 
Insolvent Debtors. 








Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid during g 1896, $76,976.68. 


On September 10, 1896, the. the New York State Insur- 
ance Department concluded its examination 
into the condition of this Neer mage which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


The true Status of an Insurance Company is always 
shown when the State Insurance Department 
makes athorough examination into its affairs. 


No. 309 Broadway, 


NEW YORK CITY. 


Equitable agai 


ST. LOUIS, Mo. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
AND 


SPORTING Goowpws 
OF EVERY DESCRIPTION. 


E. (. MEACHAM ARMS C0., 


ST. LOUIS, Mo. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 868 WASHINGTON ST., NEW YORE. 





Guaranty ‘Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
65 CEDAR ST., NEW YORK. 
CAPITAL, - - $2,000,000 
SURPLUS, - - $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGB 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
WALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President 
HENRY A. MURRAY, Treas. and Sec. 
J. NELSON BORLAND. Assist. Treas. and Sec, 


DIRECTORS. 


Charles R. Henders 
Samuel D. Babcock, Adrien ‘Iselin 
George F. Baker pages * ‘Sulina, 
George S. Bow ice, James N. 
August Belmont, Richard A. “McCurdy, 
Frederic Cromwell, Alexander E, Orr, 
Walter R. Gillette, Walter G. Oakmen, 
Robert Goelet, Henry H. Rogers, 
G. G. Haven, H. McK. ‘Twombly, 
Oliver Harriman, Frederick W. Vanderbilt, 
R. Somers Hayes, William C. Whitney. 








UNION TRUST CoO. 


DETROIT, MICE. 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWOOD T. HANCE, See’y. 


SPECIAL NOTICES. 











Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA and COLORED, 


BINDERS’ ALBUM BOARDS ANDO BUILDING 
PAPERS A SPECIALTY, 


413 & 415 West Broadway, 


268 & 269 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 





HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


3138 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 





and 59th Street. 





